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A leak of plutonium sololion from a 
faulty pump contaminated one of 

of British Nuclear Fuels in Stmt 
tea, north-west 'England, trigger- 
ing an amber alert. 

‘ Several dozen employees, were 
given medical checks ami were at 
lowed to return to fheir homes. A 
spokesman said a small release of 
radioactive fumes from a plant 
chimney posed no danger. 

The company was fined £30,000 
($13,870) hist year fin- contammatr 
mg -Cambrian beaches in 1983, 
-Page 10 . 

Third blast in Paris 

A bomb exploded in a huge book- 
airi- record shop in Paris, injuring 
at least nine people, she seriously, 
and bringing toil the number, hint 
in three bombings over 48 hours. 

French ports struck 

.French parts were paralysed as 
same 12JD00 dock workers af the 
CGT union called a 24-hour strike 
over work canffifions. Passenger 
ferries and aiL tankers were not af- 
fected. 

W. German protest 

W<*et fi wwwii fi wto r rmtrwiiwfai wilto l 

rallies and work stoppages as file 
Bundestag debated a labour law 

jHnwdnwit niliw*!' twitiiM dcuy UDr 

wwip wuMfam to union 
members laid off due to a strike 
that cook! work to their benefit if 
snkm demands were met 

Italy ousts 2 Soviets 

Italy expelled a fin* secretary at 
the Soviet Emhassy smdfiie manag- 
er of the Italian nffiro of the Soviet 

jhtKt» jaaiirat dt- 

ed adavifies-UMtoaipatible with fear 
status. Page 2 

Helicopter downed 

UN helicopter, *by mistake" near 
SSdori, Lebanon. Thesncqcmipains 
were nnhansed.: 

Shenycasedropped 

Jos6. Maria BufeMbteos, former 
chairman of - tte^ntpi'Opriated Ru- 
masa business empire, said he was 
abandoning a legal dispute over 
British hakfings that indnded the 
Dry Sack sherry brand; Ruiz* 
Mateos is facing- fraud charges. 


steps in 
to defend 
weak C$ 

OTTAWA moved to defend Canadi- 
an dollar, which had to rec- 
ord lows. Finance Ministry drew 
5800m from Canada’s credit fines to 
dgfbiiri fog currency, and the an- 
thorities armocDced an unexpe ct ed 
S750m Eurobond issue, later raised 
to Sibn. Dollar later rose L5 cents 
to 7RL5S2 US cents. Page 20*, Record 
Eurobond issue. Page 24 


COCOA 

London 
2nd patten 


T fettPg President-for-Life Jean- 
O&ude.DinmSefr ha? applied for vi- 
sas and residency pennte in sever- 
al countries to preparation lor exile. 
Page 4 

Gamed boycott looms 

Cuba’s President JKdel Castro said 
B would be "uiifhizikabte"for Cuban 
rthirfwt to take part .to .the 1988 
Olympics unless. Seoul agrees to 
share the Gaines with North Korea. 

Iraq executes 15 

Iraq said it had executed 15 mem- 
bers of a Syrian4xamed terror 
squad that planned to' debtoate car- 
bombs to Baghdad and to carry oat 


Soviets advertise 


advertisement to the New York 
Times to publish the. text of Soviet 
toaAw- bfikhafl finrittchev’s nronofr- 
a] for total nudear dwwmianient by 
the year 2000. The ad dost 330fiDQ. 

Madras graets Pope 

Pope John Paul II drew the largest 
crowd of bis tour of India as up to a 
million people. packed. the beach at 

Marfra< for awatofront mass. 

Clash at gold mine 

A tribal dash at a South African 
galAm toe left ora man deadand 58 


DU PONT, US chemicals group, ac- 
cused European Commission of 
malffng a patent dispute between it 
and Dutch Sire concern Akzo into 
an international political and.trade 
issue. Page 20; Ma results. 


SBUI^ ROEBUCK of .the US, the 
woikfs largest retail groqj, suf- 
fered an 115 per cent fell to earn- 
ings- last year to SliSbn, blaming 
special factors inctadfog a -lower 
profit from its Allstate Insurance 

unit. Page 21 ' 


Reagan’s budget 

plan faces tough ^ s rcos 
fight in Congress campaign 

fi By Chris Sharann and 


BY STEWART FLEMING AND TERRY DODSWORTH IN WASHINGTON 


COCOA market continued to lose 
ground to Xirndon with the May po- 
sition down £21 to £L,6S3J50 a tonne. 
It was fiie first time file second fu- 
tures position had dosed below 
0,700 a tonne since early Decem- 
ber. Page 38 

GOLD &QSLE25 on the London bul- 
lion market to $337.00 and was 
SL125 lower to Zurich at$33725. In 
New YoA the Comes April settle- 
ment was $339.30. Page 38 

WALL STREET: The Dow Jones in- 
dustrial average closed 0J1 down at 
L583J2. Page 38 

- LONDON; Gilts were buoyant on 
receding, interest rate fears while 
equities were sluggish. lie FT Or- 
dinary index lost OA to 14 ELL 
Page 38 

TOKYO hit another peak with large 
institutional* baying of Nippon 
:SteeL The Nikkei average added 
47^7 to a record 13485A&. Page 38 

DOLLAR dosed in New York aJtDML 
2390; S& 2.020v m 7^225 and 
Y1 90.75. It was weaker in Ijqndan, 
dosing' at DM 2J85 (DM 2.4145), 
SFr2L0165(SFr2J)43), FFr731 (FFr 
7J975) and Y19IL85 (n92J05). On 
Bank Of Ewgiwnd figures the dot- 
jar’s index fell to 123.4 from 1217. 
Page 31 

S'ftKUNG dosed in New York at 
SL3900. It gamed L45 cents against 
the dollar to London to $13915.-11 
also rose to Y26525 (Y264J) but was 
weaker at DHL 322 (DM 3225), SFr 
2m (SFr 2J125) and FFr 10J.725 
(FFr 104875). The pound’s ex- 
change rate i ndex rose 04 to 73A. 
Page 31 

AMSTERDAM Stack Exchange is 
expected to admit its first Japanese 
members next week and has ambi- 
tions to be the first foreign bourse 
trading Japanese stocks to yen. 
Page 21; Markets, Page 38 

MEXICO refrained, from ask i n g 
leading oeditor banks for new 
loans, but acknowledged that the 
fall to ml prinw would substantially 
increase its financing needs this 
year. Page 20 

FIRST CHICAGO, the teg US bank- 
ing group, is reported to have lost 
S23m to a Jordanian confidence 
t ricks ter. The cust omer is raid to 
have deposited a large cheque at 
the bank and then withdrawn the 
money before the cheque was 
cleared. Page 20 

BANK fife Gonetowirtsdhaft (BCG), 
owned by West- German trade 
unions, is considering a future 
stock market flotation to broaden 


PRESIDENT Ronald Reagan yes- 
terday sent to Congress a budget 
caning for a combination of re- 
newed rapid growth in defence 
spending and draconian cuts in gov- 
ernment programmes designed to 
slash the deficit from S206bn fore- 
cast for this year to S144bn next 
year. It proj ec ts a small budget sor- 
phxsto 199L 

The plan, which represents an 
emphatic restatement of the princi- 
ples which have guided Mr Reagan 
through his political career, sets the 
stage for what is expected to be the 
most braising struggle over the role 
af government in America since the 
President took office in 1981. 

With crucial mid-term congres- 
sional el ec tions «*b«»fini^f [ later thic 
year, and control of the Senate to 
balance, even members of the Pres- 
ident's own Republican Party are 
declaring Mr Reagan's budget 
"dead on arrival” at Capitol HiTL 

Is an early reaction to Mr Rea- 
gan’s proposals file Republican Sen- 
ate budget committee chairman, Mr 
Fete Domenid, said that he had "re- 
toctantiy to the conclusion 
that this budget should be a last re- 
sort budget” 

Mr Domenici a meaningful 
deficit reduction package could not 
be produced without substantia] do- 
mestic cats, but that it also required 
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additional revenue, “Taxes can be 
the glue that binds the package to- 
gether” he said. 

Mr Sam Nunn, the influential 
pro-defence Democrat on the Sen- 
ate armed services committee, said 
the President would find it difficult 
to gain anything for military spend- 
ing beyond an adjustment for infla- 
tion. 

Mr W illiam Gray, chairman of 
the House budget committee, said 
Hmt the budget proposals underes- 
timate defence spending by $15bn, 
acc or d in g to the committee's fig- 
ures. 

Leading Senate Republicans are 
already laying plans to try and put 
together an alternative programme 


which would mj y wife in d efe nce 
spending and tax increases in a so- 
called “grand compromise” aimed 
at meeting the political priority of 
rapidly reducing the budget deficit 

Mr Reagan’s budget plan calls for 
file federal budget deficit in fiscal 
1987 to drop to $143.6bn, just below 
the SI44bn target which Congress is 
obliged to meet under the Gramm- 
Rudman- Hollings balanced budget 
law approved by Congress in 
December. 

Although White House officials 
are vigorously denying to public 
that the President's budget plan is 
politically unrealistic; it is widely 
seen as an effort to stake out a 
tough opening position to the nego- 
tiations over budget priorities 
which will now ensue. 

In his State of the Union address 
on Tuesday Mr Reagan under- 
scored his determination to resist 
any increases in the tax burden on 
Americans, while seeking to revive 
the increase in defence spending 
which seemed destined to grind to a 
halt in 1986. 

Although Mr Reagan conceded 
yesterday that he might be willing 
to embrace an oil import fee, Trea- 

Continued on Page 20 

Details, Pfege 4; Editorial 
co m me nt . Page 18 


EEC farm programme 
Ecu 750m over budget 


BY QUENTIN PEEL IN BRUSSELS 


FARM' SPENDING to the EEC is 
set to break the bonds of budgetary 
discipline yet again in the coming 
months, with member states being, 
asked to pay an extra Era 750m 
($&70m)<!n spite of a price freeze 
.now propo se d by the European 

The latest figures for the inexor- 
able growth of the agriculture bud- 
get were presented yesterday by 
Mr Frans Andrieswen, the Farm 
Co mmi ssioner, when he set oat his 
latest fern price proposals; 

Key factors in the upsurge are 
the effect of the felling dollar on 
EEC export subsidies and the cost 
of starting a massive Ecu 3bn, 
three-year programme of offloading 
the food surpluses on to interna- 
tional markets. 

Mr Andriessen rejected the 
charge that the destocking pro- 
gramme could start a new farm 
trade war, most notably with the 
US. But he warned that the huge 


food stocks now held by the EEC, 
including cereals, .milk, butter and 
beef, were “a time-bomb which 
couM blow up the Common Agricul- 
tural Policy (CAP)." - r *«‘ 

■ Even the virtual price freeze 
agreed by the Commission yester- 
day fells well short of the austerity 
sought by hud-line reformers of 
the CAP. It could still prove to be 
too radical for the 12 farm ministers 
who have to take the final decision. 

The overall effect of the price 
package is calculated at a reduction 
of 04 per cent for farm products in 
the Co mmu nity as a whole, calcu- 
lated in Ecus. Only France, Italy 
and Greece manage to gain some 
marginal positive change, t hanks to 
the effect of their green currency 
exchange rates in converting the 
EEC prices. 

Individual prices todude a freeze 
for cereals, beef and mutton, sugar, 
milk and wine. There would be a 
cut of 5 per cent for olive oil, 4 per 


cent for butter and up to 6 per cent 
for tobacco. Most .fruit mid veg- 
etable prices are also intended to be 
frozen. 

Cereals farmers will face a new 3 
per cent "cmresponsfinlity levy" to 
help pay the costs of storage and 
export subsidies; a 5 per cent price 
penalty for low quality produce; and 
access to EEC intervention stores at 
the guaranteed prices only after the 
end af April (instead af November), 
if the C omm ission plans go 
through. 

Mr Andriessen said bis plans 
would reduce farm spending by 
some Ecu 385m in 1986 and by Ecu 
780m in 1987 if they were approved 
by farm ministers as a package. He 
insisted that they allowed no room 
for alteration. 

He warned, however, that the 
Community must embark on a radi- 
cal plan to dispose of its surplus 

Continued on Page 20 


Thomson returns to the black 


BY PAUL BETTS IN PARS 

THOMSON, the French state- 
owned electronics and defence 
group, returned to the black last 
year after four c on secutive years of 
losses with estimated net ftnmiTig ft 
of FFr 400m to FFr 500m ($54m to 
S68m) Mr Alain Gomez, the group’s 
pJmTTTWfl*) , <pniH yesterday. 

The group, wbich lost FFr 35m in 
1984' after losses of. FFr L25bn in 
1983 and FFr 2J2bn in 1982, also ex- 
pects to see earnings rise by about 
20 per cent fins year over 1985. 

Mr Gomez also announced that 
the gr o up’s large defence and elec- 
tronics subsidiary Thomson CSF, 
which is quoted on the Paris; 
Bourse, was planning to pay a divi- 
dend to shareholders for 1985 for 
the tost time in four years. Thom- 
son CSF expects to see its earnings 
rise to between FFr 850m and FFr 
950m in 1985 from profits of FFr 
317m in 1984 and a loss of FFr 810m 
in 1983. The French group also ex- 
pects Thomson CSF to report earn- 
ings about 20 per cent higher this 
year. 

The French group is raising a to- 
tal of FFr L5hn in fresh fa ml* for 
Thomson CSF through a series af 

capital market operations including 


a FFt 880m equity note issue, a 
S50m equity note issue and a SFr 
100m issue of debentures with war- 
rants. After the eventual conversion 
of all the shares from the latest is- 
sues, the Thomson parent, Thom- 
son SA, will still control 504 per 
cent of Thomson CSF. 

Thomson group sales rose from 
FFr 57bn in 1984 to FFr 59bn last 
year and are expected to increase to 
FFT B6bn this year. Thomson CSF 
sales are expected to rise to FFr 
38bn this year from FFr 32bn in 
1985. 

Mr Gomez indicated that while 
four of Thomson's five main busi- 
ness sectors were bring money in 
1984, only two were still losing mon- 
ey last year. 

After a big restructuring and 
management effort, the group’s 
medical equipment branch is ex- 
pected to show a small profit of 
about FFr 20m last year compared 
with losses of about FFr 250m in 
1981 The engineering branch, 
which lost FFr 600m in 1984, bad al- 
so returned to the black last year 
with a small profit of about FFr 
30m. The hulk of earnings again 
came from the group's electronic 


and . defence systems divisions, 
which are estimated at about FFr 
lbn. 

The components branch lost 
about FFr 300m last year, but Mr 
Gomez said that was a satisfactory 
performance given the state of the 
semico n ductor market Although 
1986-will again be a difficult year 
for this branch, Thomson expects to 
see it go into the black in 1987. 

Thomson's consumer electronics 
business is expected to lose at least 
FFr 300m in 1985. Thomson's .audio 
business is expected to lose more 
than FFr 200m in 1985. The French 
group is envisaging withdrawing 
from this market and is looking at 
various options, including the possi- 
ble sale of its French plant to JVC 
of Japan. 

Thomson's return to profit last 
year refle ct s the restructuring of 
the company undertaken by Mr Go- 
mez over the last three years. 

Mr Gomez expects Thomson's re- 
sults to improve even more in 1987 
and 1988 when the company starts 
cashing m on its Saudi Arabian and 
US defence orders. 

Stock market report, Page 38 
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By Chris Shwwefl and 

Samuel Sanoren to Manila 
FEARS OF a rigged poll grew and 
street violence mounted in the Phi- 
lippines yesterday as President 
Ferdinand Marcos concluded his re- 
election campaign with a mass rally 
in Manila. 

The two-month campaign official- 
ly ended last night, ahead of tomor- 
row’s polling, which could alter the 
face of Philippines politics. Both Mr 
Marcos and Mrs Corazon Aquino 
the opposition ranriiriate, hare pro- 
mised significant changes in the 
way the country is run. 

Yesterday tens of thousands of 
people braved 8 downpour to bear 
Mr Marcos give his toughest warn- 
ing yet to supporters of Mrs Aquino, 
the 53-yearold widow of murdered 
opposition leader Benigno Aquino. 

“If you insist in using violence, 
then violence it is," be declared dar- 
kly. "We will show you that we can 
handfe anything that you may do." 

He was speaking after reports of 
three shooting and stone-throwing 
incidents in Manila, allegedly di- 
rected by Aquino supporters 
against pro-Marcos rivals. Mr Mar- 
cos said they were sowing an at- 
mosphere of “bate, anger and 
revolution.” 

In Tarlac province, north of Ma- 
nila, Mr s Aquino's sister J»nrf a US 
television team were manhandled 
during a violent incident with the 
local police, but the police claimed 
provocation. 

Earlier, Cardinal Jaime Sin, 
Archbishop of Manila said be 
feared a rigged vote and violence. 
He warned Mr Marcos that if the 
vote was "marred by terrorism and 
vote manipulation... who can say 
what the dire consequences would 
be." 

He continued: The election will 
be dean, Mr President, if you want 
it to be dean." But the Archbishop 
said he viewed tomorro w 's poll with 
Tear and trembling.” Hie also re- 
vealed that Catholic bishops were 
.considering dvfl disobedience by 
laymen as one option if the poll was 
not dean. 

■Worries about possible distur- 
bances have resulted in heavy 
booking for flights out of Manila 
and few tourists are expected, 

In a separate development, the 
National Citizens Movement for 
Free Elections (Namfrel), an inde- 
pendent watchdog, was yesterday 
forced to make last minute conces- 
sions over its proposed “quick 
count" of votes. Under an agree- 
ment with the official Commission 
on Elections (Comelec), Namfrel 
can only count officially certified 
election returns. 

Feature, Page 19 


Opec ‘could 
face 2m b/d 
output cut 9 

BY MAX WILKINSON IN LONDON 


THE Organisation of Petroleum Ex- 
porting Countries (Opec) will have 
to cut production by 2m barrels a 
day (b/d) in the next few months 
unless other countries agree to curb 
their output, according to the latest 
estimate by the Paris-based Inter- 
national Energy Agency (£EA). 

This cut would be the equivalent 
of half the North Sea output or a 
little under half of Saudi Arabia's 
present rate of production. II sus- 
tained for six months during the 
warmer weather, such a cut would 
mean the loss of some S7bn at 
current prices. 

The lEA’s figures underline the 
sharp dilemma which the 13 Opec 
countries will face when they meet 
next month, probably in Geneva, in 
on effort to stabilise the oil price. 

The TEA'S figures suggest that to- 
tal demand for oil in the non- 
communist world will fall to 44.2m 
b/d in the spring (April to June). 
This is 2Am b/d less than estimated 
demand in the first three months of 
the year. 

But oil supplies from non-Opec 
countries and imports from the 
Communist bloc are expected to 
rise by 400,000 b/d between the two 
quarters. 

That would leave Opec with 
15.6m b/d of production against an 
estimated 17.6m b/d m January. 

In recent discussions, only three 
Opec countries, Iran, Algeria and 
Libya, have shown any willingness 
to agree an overall production quo- 
ta of below 16m b/d. Venezuela has 
been talking about a minimum 
share of 17m b/d to 18m b/d, white 
other countries, notably Kuwait 
and Saudi Arabia, have set the 
stage for an all-out battle for 
market share. 

The IEA figures suggest that to- 
tal non-communist world demand 
in 1988 will be an average of 45.7m 
b/d with non-Qpec supplies put at 
an average 28.8m b/d. This suggests 
Opec's share of the market would 
be just muter 17m b/d or 37 per 
cent 

However, the figures suggest a 
slump of 3m h/d in residual demand 
for Opec oil between fixe first and 
second quarters of the year in the 
absence of significant changes in 
stock levels. 

This suggests that Opec would 
have to cut back output by about 17 
per cent between the two quarters 
to restore balance to the world mar- 
ket, with little prospect of a revival 
of demand until the autumn. 

This would certainly put in- 
creased downward pressure on 
prices unless non-Opec suppliers 
can be induced to scale back their 
oil exports. 



The TEA figures suggest that the 
underlying demand for oil in the de- 
veloped world continues to weaken. 
Consumption in the 24 Organisa- 
tion for Cooperation and Develop- 
ment (OECD) countries fell by !.7 
per cent last year from the level in 
1984, according to preliminary esti- 
mates. This year, overall demand 
for oil is expected to be about the 
same as in 1985. 

Oil stocks on land in the OECD 
countries are estimated to have ris- 
en by 600,000 m b/d in the last three 
months of 1985. bringing total gov- 
ernment and company stocks at the 
turn of the year to 425m tonnes rep- 
resenting 95 days of consumption. 
This compares with 96 days worth 
of consumption at the end of 1984. 

There was little activity in the 
European spot oil market yesterday 
as traders tried to assess the 
chances of a new Opec agreement 
to limit production. 

Middle East crudes weakened in 
price after a cargo of Dubai crude 
was reported to have been sold at 
S14J>0. North Sea Brent crude for 
April delivery changed hands at 
S15.59. 

Kartfer in Tokyo, the market 
hamg to a standstill, as buyers and 
sellers seemed highly uncertain 
about the correct level of prices. 
The Tokyo spot market may have 
been overhang by a substantial 
"netback" agreement concluded in 
the last few days between Saudi 
Arabia and Japanese refiners. 

The general nervousness in Euro- 
pean markets was increased by re- 
ports during the day that Mr Atick 
Buchanan-Smith, the British oil 
minister, was planning talks this 
weekend with Norwegian and Opec 
counterparts. These rumours were 
later denied. 

North Sea oil output. Page 10; 

Editorial comment. Page 18; 

Mexican financing needs, 

Page 20 



ABANK THAT SPANS THE 



The Pacific basin. 

Encompassing the massive econ- 
omic strength of Japan and the USA, 
and many of the world’s fastest-develop- 
ing markets, it’s already the arena for 


half the world's trade. 

And today as for many years, it’s 
home ground for Standard Chartered 
Bank. 

The result is not only ageographical 
spread - of some 170 offices - which is 
the envy of many banks scrambling for 
a foothold in the region. 

It is also a depth of experience of 
the greatest potential value to inter- 
national business. 

Prom acceptance credits to zero- 
cost options, Standard Chartered has 
the people, the services and the infor- 
mation technology to help you do better 
business right round the Pacific. 

And, indeed in over 60 countries 
worldwide. 

To' find out more, contact your 
nearest branch. 

Chartered 
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Fiat looks to Westland to give its aerospace strategy a lift 


BY JAKE5 BUXTON IN ROME 


FIAT, the Italian vehicle and 
engineering group, sees its res- 
cue offer for Westland in 
partnership with Sikorsky as an 
important part of its strategy to 
become more closely involved in 
the aerospace industry. 

“This is not a financial in- 
vestment but an industrial in- 
vestment," Mr Cesare Romiti. 
Fia’s managing director, said in 
Thrin this week. 

The private sector group in- 
tends to use its entry into West- 
land partly to expand its exist- 
ing business of making 
components for helicopters and 
partly to strengthen its ties 
with United Technologies, 
Sikorsky’s parent company. 

Fit's aero-engine subsidiary. 
Fiat Aviazione, has a successful 
business making transmission 
systems and accessory gear- 


boxes for an the helicopters 
produced by Aerospatiale, the 
French aerospace company. The 
latter is part of the European 
consortium bidding for a 
minority stake in Westland. 

“We intend to increase this 
type of activity in which we have 
a high reputation,” said Mr 
Romiti. Elat would like to 
supply its transmission systems 
and accessory gearboxes not 
just to Westland but also to 
Sikonky for the US market. 

Flat already supplies its own 
accessory gearbox for the Pratt 
and Whitney Canada PT6B-36 
engine, which is used on the 
Sikorsky S76C helicopter. Pratt 
and Whitney is, like Sikorsky, 
part of United Technologies 
(UTC). The Italian company 
also has a contract to manufac- 
ture under licence the T700 


helicopter engine which is made 
by Pratt and Whitney’s rival. 
General Electric. 

Analysts in Italy believe that 
Fiat and Sikorsky feel it 
necessary to match Aero- 
spatiale, by far the biggest and 
strongest European helicopter- 
maker. This strategy assumes 
that some form of close co- 
operation will eventually be 
agreed between Fiat and 
Agusta, the Italian state-owned 
helicopter-maker, which is also 
part of the European consor- 
tium. 

A further abjective of Fiat is 
to become closer to United 
Technologies. “ We have very 
good relations with UTC and 
are studying various projects 
with them,” said Mr RomitL 
Fiat also believes that the UTC 
connection would also give it 


access to work cm projects in 
the US Strategic Defence 
Initiative (SDI). though Flat is 
competing to participate in the 
SDI in its own right. 

In Fiat's view the entry into 
Westland fits in with its objec- 
tive of building up and expand- 
ing those parts of the group 
whose turnover last year ex- 
ceeded L26,000bn (£12bn) 

which are not directly con- 
nected with vehicles. Apart 
from aeroengines, these in- 
clude telecommunications, bio- 
medical equipment and various 
sectors of the defence industry. 

Two Italian companies. Fiat 
and Agusta, are on opposite 
sides In the Westland battle. 
Mr Romiti accepted UTCs 
invitation to Join it in the West- 
land rescue subject to two con- 
ditions. The first was that 


Sikorsky would allow Westland 
to continue its joint venture 
with Agusta to build the E8101 
helicopter. The second was that 
Agnsta would be free to join 
the Sikorsky-led consortium, 
either during or after the 
negotiations. 

Fiat at once invited Agusta 
to join it. but Agusta asked for 
time to consider. UTC. it 
appears, was not prepared to 
hold up the talks. Fiat then told 
Agusta that it could join it and 
Sikorsky later, or even after 
the whole affair had been con- 
cluded. Agusta. however, de- 
cided to join the European con- 
sortium 

Mr Romiti said: " It is true 
that Europe must improve its 
own technology and increase its 
presence, but that doesn't mean 
you can’t reach agreements with 


US companies.’* 

Early last year. Fiat was in- 
vited by Efim, the state holding 
company which is A gusto’s 
parent, to take a stake in 
Agusta. which has serious finan- 
cial problems. Mr Romiti told 
an Italian newspaper a few days 
ago that discussions on the pos- 
sible entry of . Agusta into the 
fftt-mx-kv-Fiat consortium con- 
tinued intermittently right up 
until last week. At that point 
a»i Romiti told Mr Stefano 
Sandri, Efim’s chairman, that 
they could resume dismissing 
the matter after the Westland 
shareholders’ meeting on Febru- 
ary 12. 

Mr Romiti said this week that 
he was confident that the 
Sikorsky -Fiat proposals would 
win the necessary majority at 
that meeting. 



Mr Cesare Romiti: “This is 
an industrial investment,” 


Strike law protests 


erupt across 
West Germany 


BY PETER BRUCE IN BONN 


NEARLY 200,000 West German 
metalworkers disrupted work 
in plants throughout the 
country for up to five hours 
yesterday in protest at govern- 
ment efforts to make it harder 
to go on strike. And for the 
third successive day, more than 
50,000 public servants staged 
short strikes in support of the 
1986 pay claim. 

Early morning public trans- 
port in many parts of the Ruhr 
was brought to a standstill, and 
transport in at least three 
Bavarian cities, Augsburg, Bay- 
reuth and Wuerzburg was also 
badly disrupted. About 14,000 
post and telecommunications 
workers also took part in the 
so-called “ wanting * strikes in 
support of a 6 per cent wage 
«*taim by the OTV public service 
union. 


strike laws. 

The action yesterday coin- 
cided with the first reading of 
the draft legislation in the 
Bundestag: Workers had been 
instructed to stop work during 
the debate and follow It on 
television or radio. 


The Government is trying to 
dose a loophole in the law 
governing strikes which enables 
workers who are not striking, 
but are nevertheless laid off be- 
cause of the effects of strikes, to 
be paid strike benefit by the 
state even though they may 
eventually gain from the out- 
come of the strike. 

Yesterday's protests b; the 
metalworkers follows similar 
action on Tuesday when, accord- 
ing to the DGBb the main West 
German union federation, more 
than a }m people downed tools 
for a few hours to demonstrate 
against proopsed changes in the 


In Bad en-Wuertte mburg, the 
metalworker's union, IG Metall, 
said 50,000 members had taken 
part in the action, disrupting 
production at 138 plants in and 
around Stuttgart, About 30,000 
people took part in demonstra- 
tions outside their factories and 
in one big Stuttgart metal plant 
3,000 workers went home at 
noon. 

The DCS said that in Lower 
Saxony, many more people 
downed tools than the 75.000 
claimed during Tuesday’s 
action. The federation claimed 
some 10,000 workers had taken 
part, during working hours, in 
demonstrations in Bavaria. 
Strikes in pursuit of political 
goals are illegal in West Ger- 
many. which is why the DGB 
has resorted to calling its 
planned disruption a protest. 

During the Bundestag debate 
in Bonn, the ruling coalition of 
Christian Democrats (CDU), 
Christian Social Union (CSU) 
and free Democrats (FDP) 
managed to bury misgivings 
about the change in the law. 
especially thosee voiced by the 
left or “consensus” . wing of 
the coalition leader, the CDU. 


Greece alms to restrain 
credit and money supply 


BY ANDRJANA IERODIACONOU IN ATHENS 


GREECE unveiled ambitious 
plans yesterday to limit 
domestic credit expansion and. 
the rate of increase of the M3 
broad money supply measure 
this year. The aim is to reduce 
the inflation rate to 16 per 
cent, halve foreign borrowing 
needs to $L7bn, -and- cut the 
net public sector borrowing 
requirement to 11.2 per cent 
of gross domestic product. 

Inflation last year reached 
25 per cent, foreign borrowing 
$3.2bn, and the net PSBR 17.8 
per cent of GDP. 


The monetary target for this 
year is a reduction in the rate 
of M3 increase to 20 per cent, 
compared to 263 per cent last 
year. Domestic credit expan- 
sion to the private sector is to 
be cut to Dr 334bn from 
Dr 370bn, and to the public 
sector to Dr 721bn from 
Dr 883 bn in 1985. 


As part of the overall 
monetary and credit policy 
package, the authorities also 
plan to boost sources of non- 
bank financing, through the 
continued sale of marketable 
treasury bills and a future issue 
of three-year public sector 
’titles*- — 

Mr Costas Simitis, the 
Economy Minister, said he does 
not expect the credit cuts to 
lead to' a liquidity squeeze in 
the private sector. The Govern- 
ment's tight Incomes policy for 
1986 and improved competitive- 
ness resulting from a package 
of economic stabilisation 
measures adopted in October 
will both act to reduce borrow- 
ing needs, he said. 

He added that there are no 
immediate plans to raise 
interest rates, which are set 
by the central bank and are 
currently negative relative to 
inflation, 


Portugal’s presidential poll 
rivals clash on television 


BY DIANA SMITH IN LISBON 


THE TWO contenders for the 
Portuguese presidency clashed 
on television yesterday as cam- 
paigning began for the run-off 
election on February 16. 

The conservative Professor 
Dio go Freitas do Amaral, who 
took 46 per cent of the vote in 
the first round, and the socia- 
list Mr Mario Soares, who won 
25 per cent, traded accusations 
during a tense 90-minute de- 
bate. 

Prof Freitas hinted that his 
rival had done a deal with the 
Co mmunis ts to secure their 
backing. Mr Soares insisted that 
Prof Freitas was surrounded by 
prominent supporters of the 
former dictatorship. Angrily 
defending themselves and coun- 
ter-attacking, both contestants 
abandoned their suave states- 
man's stance of earlier debates 
and squabbled bitterly. 

Mr Soares accused young sup- 
porters of the Freitas campaign 
of coming up to him and shout- 
ing: "Go to Siberia. Commie.” 

Prof Freitas, for his part, 
said Mr Soares was a scare- 
monger when he claimed 
politics would radicalise dan- 
gerously in the event of a 
conservative victory. On the 
contrary, he said, “Mario 
Soares in the presidency would 
be the sword of Damocles over 

ths bead of the minority Social 


Democrat Government (which 
backs Prof Freitas).” Sooner 
or later Mr Soares would yield 
to pressure from his backers 
and drop on the Government’s 
head, putting it out of office, 
he said. 

Hut Government: meanwhile, 
wiU hand the 1988 state budget 
to Parliament tomorrow. The 
budget, cautiously expansive 
after two years of austerity, is 
understood to cut taxes and in- 
crease public investment by 
about 10 per cent; especially in 
public works, agriculture and 
education. 

The economic growth target 
is 4 per cent this year, with S3 
per cent increase in private 
consumption and 1 per cent in 
public consumption. The 
Government expects the private 
sector to be a major contributor 
to growth in 1986. 

Membership of the European 
Community has brought an 
influx of development, agricul- 
tural and social funds that will 
help the Government pursue 
major infrastructure projects 
shelved in the past through lack 
of money. 

Heavier investment and 
spending is- likely to incur a 
budget deficit of more than 
Es 400bn (£lJ85bn), with a cur- 
-rent a cco un t -deficit of between 
$80Qm and $lbn. 


Italian 

deputies 


approve 

budget 


By fames Buxton in Rome 
THE ITALIAN Chamber of 
Deputies last night approved 
the 1986 Finance Bill, a set of 
measures aimed principally at 
holding down the state sector 
deficit over the rest of this year. 

But the Bill, on which the 
Government of Mr Bettino 
Craxx suffered a series 
of humiliating parliamentary 
defeats two weeks ago, will 
have to go back to the Senate 
to win approval of the amend- 
ments forced through by MPs 
in the Chamber. 

The Government may use 
Senate to try to reinstate 
clauses of the Bill which wev»i 
altered or rejected by the 
Chamber of Deputies. 

The Finance Bill should 
have been approved by the end 
of last year. Since then, the 
Government has been financed 
according to a provisional 
system extended on a monthly 
basis. 

The changes approved so far 
by the Lower House will add 
an estimated Ll,700bn (£700m) 
to the size of the government 
deficit this year which was set 
theoretically at L110,00(Hm 
(£50bo), winch represents 
about 15 per cent of gross 
domestic product. • 

In fact, even when that 
figure was nundaced last 
September, the Finance Bill 
only included measures which 
would have brought the deficit 
down to L114,000bn, and this 
was considered by many 
observers to be an optimistic 
figure. 

If the deficit Is to be held at 
LllO.OOObn a further set of 
provisions will have to be pro- 
posed by the Government and 
passed by Parliament 

The Government suffered 
several defeats on aspects of 
the Bill, including family 
allowances and school and 
university charges. 

This was because a number 
iff government MPs exploited 
the secret voting system to vote 
against the official line While 
other government deputies did 
not attend Parliament at alL 
The Government responded 
by using votes, of confidence to 
force through vital aspects of 
the BUI. while it also showed 
some flexibility in alio wing 
certain amendments to be 


Rome expels 
Soviet officials 


ITALY HAS ordered a first 
secretary at the Soviet embassy 
and the manager of the Soviet 
airli ne Aeroflot to leave the 
country, officials said yesterday, 
Reuter reports from Rome. 

They said the two men had 
been declared persona non 
grata for activities incompatible 
with their status in Italy. This 
normally refers to espionage. 

The Soviet embassy, later 
issued a statement confirming 
the expulsions but saying they 
were ordered “without any 
valid motive.” The Italian 
action was inspired by M circles 
who do not like the current 
positive trend in relations 
between the Soviet Union and 
Italy,” it said. 

The first secretary at the 
embassy, named as Mr Viktor 
Kopytine, is understood to 
have left Italy yesterday. . 

About a dozen Soviet officials 
have been told to leave Italy 
since 1970. Mr Bettino CraxL 
the Prime Minister, said last 
month that security services 
had discovered more than 70 
foreign agents In Italy in the 
preceding six months. 


Gibraltar feels the winds of change 


BY JOE GARCIA IN GIBRALTAR 


THE FACE of Gibraltar has 
changed d ramaticall y in its first 
year < rf a fully open frontier with 
Spain. With an influx of 2m visitors 
last year, compared with an annual 
average of 150,000 in the dosed bor- 
der period, the streets are no longer 
deserted, tourist spending has 
doubled to £20m (S27.0m) and the 
economy is breaking aw a y from 
years of stagnation. 

The economic benefits, however, 
have not been as widespread as had 
been generally anticipated, “in ab- 
solute terms, the opening has bene- 
fited both sides but with a greater 
balance of payments gain for 
S pain" says Mr lfo-wes t MontaHa 
the Government's economic advis- 


er. 


Accentuating the imbalance is 
tiie increasing capital outflow to 
Spain - for property purchases, per- 
sonal Imports of mainly foodstuffs 


end recreation - which is put as 
high as £i5m a year. 

Further, the level of buoyancy 
now prevalent from the tourist 
boom is not having a corresponding 
impact on revenues derived by the 
Gibraltar Government which has 
been budgeting for increased ex- 
penditure to meet the new services 
it most now provide. At the same 
time the Government is experien- 
cing delays in obtaining overseas 
development aid funds tor its EAOm 
1986-90 development programme. 

Officials say that the process of 
re-adjustment is likely to take an- 
other two years, possibly more, be- 
fore it reaches a settled macro- 
economic pattern. As Mr Mon twin 
points out tiie situation is rather 
more complex because of parallel 

i4inngp^ dug to wwnwign-iiincitilln 

of the dockyard in Gibraltar as well 
as changes within Spain itself (not- 


ably EEC entry) which is having an 
increasing effect on its economic 
relationship with Gibraltar. 

The payment of an animal £7m 
pensions bill to over 4,000 former 
Spanish workers in Gibraltar at 
current levels is a direct conse- 
quence of Spain's EEC member- 
ship. Gibraltar has been able to 
make such payments because of a 
three year agreement with the Brit- 
ish Govemmentwhich will provide 
£16J5m over this period, while 
Gibraltar will repay the £15m con- 
tributed by the Spaniards, includ- 
ing accrued interest, up to 1969 
when the frontier c to set L 

The local Government is, how- 
ever, refusing to pay a penny more. 
Sir Joshua Hassan. the Chief Minis- 
ter, says that nefthor his Govern- 
ment nor any other can commit 
Gibraltar to the enormous burden 
which tins problem represents. "We 


consider n»»f the ul tima te respon- 
sibility rests with the British Gov- 
ernment," he has told Sir Geoffrey 
Howe, the UK Foreign Secretary. 

The last year 

of the naval dockyard, with £28m 
British aid, has been beset with 
union problems and many put a 
question mark over its viability 
once the aid susides in the next few 
months. The Gibraltar ship repair 
company, managed by Appledore 
International, is requesting addi- 
tional aid in excess of Elm to com- 
plete the redevelopment of the 

yard. 

These are times of change for 
Gibraltar. The electronics and hi-fi 
shops in the main street are now 
stocking up with Cheddar cheese 
and Scotch whisky to meet the 
vagaries of its new-found clientele, 
who include and tour- 

ists from Spain's Casta del SoL 


Patrick Cockbum on a Siberian experiment 


Soviet miners put down 


roots in the wilderness 


AT A TEMPERATURE of 
minus 30 deg C. a light mist 
forms in the vast open cast 
mine at Neryungri in eastern 
Siberia making it difficult to 
see clearly the mechanical 
grabs and 186-ton trucks ex- 
tracting coal at the bottom of. 
the pit. 

Standing on the rim of the 
excavation, it is possible, never- 
theless, to watch the bucket 
shovels move along enormous 
terraces on the other side of 
the pit. On the higher terraces 
they are removing the 350 ms 
of hard rock which lies above 
the coal seam from which 
dumper trucks roll backwards 
and forwards as they are 
rapidly filled by the bucket 
shovels. 


a construction site, said he 
earned Rs 800 a month. " Far 
more than I earned in the Urals 
where I used to work.” 


ment; salaries are higher than 
in other mining areas. 


In the eight months* winter, 
work never stops. At these 
temperatures It is easy to un- 
derstand why the truck and 
bucket shovel drivers earn up 
to Rs 800 (£730) a month, four 
times the average Soviet wage. 

On their success at extracting 
13m tons of coal this year de- 
pends both tiie Neryungri mine 
and the town of the same name, 
built from nothing overthe past 
10 years as a test case or labo- 
ratory for the development of 
the far-eastern parts of Siberia. 
The mineral wealth of the 
Yakutia, an area six times the 
size of France with a popula- 
tion of just lm, has always 
tempted Soviet planners, but 
they have never decided the 
way to obtain the best return 
from the vast investments 
needed to exploit it 
The investment is so heavy 
because the climate is among 
the worst in the world. Every- 
thing is built from scratch on 
the frozen earth. 

Mr Pyotr Fyodorov, the 
mayor of Neryungri, says that 
when be arrived in 1975 the 
site of the city was only pine 
forest inhabited bv hardy wild 
life. 

Neryungri now has a popu- 
lation of 60,000 and South 
Yakutia as a whole 112,000. 
Throughout the town cranes are 
working to build new tower 
blocks from bunding materials 
made in a local factory. There 
is a three-year waiting list for 
apartments. Shops are well- 
stocked, and there are no 
queues. 

TO attract labour, salaries rise 
by annual increments to 2.5 
times the average of the rest 
of the country. A truck driver 
named Volodya, in his late 20s 
delivering building panels to 


This is a good wage even 
far Neryungri. The average 
salary is between Rs 400 -Rs 500 
with pay going op for each 
extra year a worker stays in 
the town. Rent for a three-’ 
room flat to only Rs 25 a month, 
and other incentives include the 
right to buy a car after three 
years. In the truck depot, the 
notice board offers inclusive 
tours to Cuba for Rs 640. 

The aim of the planners is 
to establish a city with a per- 
manent population of 150,000 
which can be used as a base 
for exploiting the region. This 
is preferred to a miners’ camp 
with fnmimmn facilties and a 
shifting population of workers 


Officials in Neryungri say 
good apartments are as impor- 
tant as high salaries in keep- 
ing workers. Mr V. BaJduyev, 
Communist Party first secre- 
tary for Neryungri, quotes a 
survey: “25 per cent of those 
questioned say they will stay 
with us for good while 55 per 
cent say they will stay for 15 
to 20 years.” 

For those who stay the 
rewards are high. 

Mr Yuri Melon, a 45-year old 
foreman at the truck depot and 
his wife Nina, arrived nine 
years ago from Irkutsk. They 
live in a well-heated, three- 
room apartment and say that 
after the first year new arrivals 
get used to the cold. 

Every two years the couple 



attracted by the high wages at 
the mine. Neryungri is already 
linked to the Baikal-Amur 
(BAM) railway by a spur line, 
and this is to be extended to 
Yakutsk, 830 km to the north, 
by 1995. 

In the short term, coal can- 
not be expected to pay for the 
high costs of these plans. Last 
year 3.75m tons of enriched 
coking coal was produced, but 
of this 3^m tons is earmarked 
for Japan in repayment for a 
S450m credit facility for 
Japanese plant and equipment 
arranged in 1974. Another 
600,000 tons was sold to North 
Korea. 

Mr Yurt Zakharov, chief 
engineer of the Yakut! Coal 
Administration, admits that the 
coal produced at Neryungri is 
expensive. He' cites three rea- 
sons: 7 cu m of rod: have to 
he moved for every ton of coal 
extracted at Neryungri, much 
higher than other Soviet open 
cast mines, the cost of imported 
equipment is five to six times 
the cost of their Soviet equip- 


holiday in the Crimea tod they 
also own a holiday bungalow 
outside Neryungri. Nina Mekin 
say s they will stay another five 
years. Their ambition in life is 
to “ buy or build a yacht to 
sail on lake Baikal." 

Neryungri is the first of 11 
territorial production centres to 
be built along the Bam railroad, 
opening up the resources of 
East Siberia and the Far East. 
Although local workers refer to 
the rest of the Soviet Union as 
“ the mainland " decisions on 
local investment remain largely 
with the Ministries in Moscow. 

This lack of a local develop- 
ment authority with real power 
hampers co-ordination of plan- 
ning and decision-making, say 
some local officials. It also 
makes it more difficult to 
answer the question always fao 
ing the builders of Neryungri. 

Will tiie town and Its indus- 
tries, Impressive achievements 
though they are, ever be worth 
the money and effort they have 
cost to construct in the barren 
hills of eastern Siberia. 


Right still 
leads polls 
In France 


By David Houses* to Faria 


THE JUBILATION among 
the French Socialists at the 
party's recent rise lo the pub- 
lic opinion polls was some- 
what dampened yesterday 
with the publication of polls 
showing tint the parliamen- 
tary Right would still have a 
snbstanial majority in the 
National Assembly after the 
March general elect io ns. 


The polls were taken after 
President Francois Mitterrand 
committed his rediscovered 
popularity to leading the 
Socialist campaign. Bat they 
do not reflect the potential 
loss of credibility that the 
Right has suffered from the 
divisions among its leaders in 
recent days. 


According to the Sefres- 
Ffgaro poll published yester- 
day, the Socialists have mar- 
ginally improved their score 
with 26J> per cent of those 
questioned saying they would 
vote for the party as againstt 
26 per cent in December and 
January. But the proportion 
of votes going to the Right — 
the neo-Gaullist RPR and cen- 
trist UDF parties — has also 
risen to 47 per cent from the 
44 per cent 


In terms of seats the Right 
would have 312 deputies in 
the Assembly, and the Social- 
ists 169. It would have an 
absolute majority of almost 70 
over the other parties. 


Experts believe that the 
Right would have to drop to 
below 43 per cent of the votes 
to kwe Us absolute majority. 


A second poll released yes- 
terday by BVA-Paris Match 
showed the Socialists climb- 
ing to 28.5 per cent of the 
vole (up LS per cent on early 
January) but the Right ris- 
ing by 2 percentage points to 
47 per cent. 


Mr Mitterrand’s personal 
popularity also continues to 
atmb with 39 per cent of 
those questioned showing con- 
fidence in him. 


The new polls come at a 
moment when the initiative in 
tiie campaign still lies with 
the Socialists who are in- 
creasingly focussing their 
“Mage on supoort for the 
President Mr Mitterrand is 
doe to make another major 
*P«*h on Friday night at 
Lille in the teritory «f his 

former Prime Minister. Mr 
Pierre Mauroy. 


Beregovoy 

writes his 


testament 
of reform 


By PMd Ms in Paris. 


WITH BARELY six. weeks TO 
go before the general ejection 


which the nght^whxk opposition 
- expected 1 


parties are expected to win, Mr 
Pierre Beregovoy, the Finance 
and Economy Minister, and bis 
team of money market re- 


formers led by Mr Jean Charles 
about 


Naouri are about to publish a 
White Paper to serve as a testa- 
ment of sorts for their efforts 
during the past two years at 
deregulating the country’s finan- 
cial markets. • 

The dimax of: their work 
came tills week' with the 
announcement that the Bank 
of France would be able to deal 
for the first time fn short term 
negotiable securities tike Certi- 
ficates of Deposit (CDs), com- 
mercial paper awl - negotiable 
Treasury bills ~ in la daily 
management of money market 
liouidity. 

The move is part of tiie 
gradual process of encouraging 
the development of an open 
market monetary system in 
France in which tiie Bank will 
be able to intervene in much 
the same way as the ' Federal 
Reserve does in the US. 

It is certainly Ironic that 
after 50 years of often heated 
debate, ft is a Socialist admini- 
stration which has finally 
Dushed through this approach 
to monetary policy in France. 

In some respects it wax 
inevitable. Unless France 
adapted and modernised its 
financial system it risked fall- 
ing even further behind large 
international financial centres 
like New York, London and 
Frankfort. 

Moreover, the Socialist admini- 
stration folt reform wax all the 
more necessary with the increas- 
ing internationalisation of the 
French economy and industry. 

The Finance and Economy 
Ministry argues that it has now 
given the Bank of France and 
the French financial system as 
a whole the necessary tools to 
compete with the International 
money centres. 

Mr Beregovoy has also used 
the reforms as a way of inject- 
ing greater competition in the 
banking system in an effort to 
bring down interest rates. He 
baa also dearly and success- 
fully oalouUtod that his liberal 
policies would undermine the 
right-wing opposition parties’ 
own economic, electoral pro- 
gramme. 

The battery of .steps which the 
Socialists have taken to deregu- 
late and modernise the financial 
markets include the intro- 
duction in. France of CDs. 
comerdal paper and negotiable 
Treasury Bills. -There has also 
been a reform of the mortgage 
market, the introduction of 
financial futures and negotiable 
stock option trading. . 

Mr Beregovoy has deregulated 
co mmi ss ion s on bonds and has 
sought to give the central bank 
a more aggressive role in the 
conduct of monetary policy 
than in the past 

Most fundamentally, tiie 
central bank has been moving 
away from its traditional 
approach of regulating mone- 
tary growth through credit 
lending ceiling*— the so-called 
“encadrement du credit"— -to a 
more liberal policy of regulating 
monetary growth through in- 
terest rates. 

However, it is unlikely that 
the Bank of France will sud- 
denly jump into the new open 
market in. the next few days, 
or indeed weeks or months, and 
start injecting or draining 
liquidity by performing US- 
style matched sales or repur- 
chase agreements. 

The move towards an open 
market approach is likely to 
take several years, with the 
central bank testing gradually 
the new Instruments it can now 
use. Moreover, there Is still con- 
siderable reticence over the re- 
forms and not everyone is con- 
vinced, even at the central bank, 
that they can be introduced on 
the scale and speed In which 
the Finance Ministry would like. 

However, a major evolution 
is taking place in financial 
and monetary mana gement In 
France. Economists on the right 
as well as the left acknowledge 
that Mr Beregovoy' has played 
a sig nifica n t part in liberalising 
and reforming the French 
financial markets and '• the 
general approach to monetary 
Policy. 

But they also warn that It 
would be misleading to think 
that the reformist zeal of Mr 
Beregovoy and bis team will 
radically change the French 
market place overnight The 
process, they suggest, will prob- 
ably need at least another flvo . 
years. 


Hungary fails to live up to five year plan expectations 


BY LESLIE COUTT IN BERLIN 


HUNGARY failed to meet 
several important economic tar- 
gets in the last five-year plan, 
according to figures released 
yesterday. Its 1985 perfonn- 
ee was particularly dis- 
appointing. although Mr Ferenc 
Havasi. the Politburo official 
responsible for the economy, 
said many people saw the year's 
results “somewhat more nega- 
tively ’ than they actually Were. 

National income (equivalent 
to gross national product 
minus services) rose 7 per cent 
in the five-year period which 
ended In December. The plan 
target had been 14 to 17 per 


cent National income last 
year was 1 per cent less than 
that in 1984. 

Industrial output rose 12 per 
cent from 1981 to 1985 (and 
less than 1 per cent in 1985) in- 
stead of the 19 to 22 per cent 
envisaged. Agricultural pro- 
duction rose 12 per cent. 

Exports in 1985 were 27 per 
cent higher than In 1980 while 
imports rose 6 per cent. The 
low imports increase was 
aimed at reducing the country’s 
net debt which stood at $6bn 
(£4.2 bn) last September accord- 
ing to the Organisation for 

Economic Go-operation and 


Development (OECD). 

The statistical office said that 
in 1985 hard currency exports 
declined, although Hungary 
achieved its first surplus 
— roubles 255m (£245m) — since 
1980 in trade with Comecon 
countries. 


Domestic consumption last 
year fell 4 per cent while per 
capita real income rose nearly 
8 per rent and a decline in 
real wages was halted. How- 
ever, real wages were still 5 
per cent lower than in 1980. 

Mr Havasi said in a recent 
speech the Hungarian economy 


had achieved two major goals 
by reducing hard currency 
debts and maintaining living 
standards. He sakl. however, 
that it was a “rather serious 
negative fact” that there was 
no surplus in trade with the 
West last year. Final figures 
have not yet been published 
but the plan was for a 3600m 
to 3700m surplus after a 3500m 
surplus in 1984. 


The target this year is a 
3350m to 3400m hard currency 
trade surplus and a rouble 
surplus of 100m to 200m. The 
five year plan for 1986 to 1990 


a payments surplus 
of.SZbn to $2.5bn. 

Mr Lajos Faluvegi, head of 
the planning office, said re- 
cently this would make it pos- 
sible to meet Hungary’s inter- 
national financial commitments 
and continue the “planned 
reduction of indebtedness.” 

Mr Faluvegi said though that 
tiie advantages and “ultimate 
burdens of foreign credits 
naa to be “ most carefully 
weighed.” Hungary expects to 
seek about $lbn on inter- 
national markets this year after 
borrowing nearly 31.6bn last 
year. 


FINANCIAL TIMES 
Published by Tb* FfaunoM TtoM 
(Bui**) Ltd. VtmSSTaSZZ 
'"P'tttnUN! by E. Hugo, Tnx&turtf 
Mala. and. oi nabn of tbo- 
|w* of Wrtttew. F. fiarivw, 
FLAJ. MeCfean. G.TS. Daowr, M-C. 
Gorman, D.E.P. PMmnf. London. 
Printer. ^—int fi irftrr fVirfletlti 

DnwtmoKJmbH. Frenldurt/Mem. 
Responsible editor CJEJP. 
FranUurtfMniix. OtdoQattab 


SVW»0 Frankfurt asi.KNfo li • 
The Financial Hum Ltd. IBM. 
nNaffOAL TIMES, USPSl No, 
ItoMO. puhUsfced daily MMpt Sw>- 
« «J»d hoUdaye. US. ndmetbstm 
***** «MJ» per inuaL Second 
poetegn peM u. New York, 
N.Y, and at Additional — "*-g of- 
-fia* POSTMASTER; send atUmrn 
» FWANCIAL TtaHA 
I4En»t SOtta Sweet. Mow York. N,Y. 
I0PSZ. 





41 


ttJ 
rijtii "f 




$-}R 




*Y 




•!; 




f -4 



<> 
s 

T», ... 

i.>3?s8 

' L ; ; °r ^ 
,-**«■:, ***£ 
•; !!'?*« ^ 

*• ■ -v. ■ * Ujlr W N' 

.'•wfiSj-.t 

. . _ ta , *4. 1 

r <> 

toi. 

"tS 

£*S3$ 

■'••'.hir IS' 

> , «vr.,7S 

• if... 

.; ; ■■* ' ■■« **&: 

., - : ' , ‘ rt rs!Mt e '. 

• - «•., v j- 

r.j*™-' odu 

■ - UT 

'■; ifcac* 
v »« iu*. 

• ' r; •• • ■ ;• isfif 
«P!?irjiq : 
■■'■ '■>■>!!? W |)|fc 
'•••VT! I'.lli-Jt; 

atu 

•- ••••'-: 5 -r -4 :!!a: ib 
;:;Ma 
■' • : •TI'-’IT-DB r 
■■■•'•'•■ v >• .iffja 

i"*V 

•’ '•■ '" r ") . : 

• Urtfci 
*n rsir-PtSffe 
'■•'• iii-’.-.-Tf *br • 

:■* 5 nrcr tf 

> : •' .••'* ■• .Cm! y£ 

■ ••• •■ TVrt 

. •■•>; I; <?i IV K 

■ J v i:;!vJcr 
jrd Bp. 

■V'it- :r:.i;sr. 

;•!/ r *• ■ • •. ;•• h.v<£3S.' 

.-.r irni-.a! 

: •. , ;!ir«Tfc£ : 
>•■ .■ nC W‘ 

f 

; ■■ „*» 

-j ■ 

r . ; . r£ 

,..•. r.v:^' 

;...- .vli-.-V—tf ^ 

. - -Mi: !•! i’JaB" 
-"-... .■ 

' sluf? 

VI. \ 

. r " • Vuw*' 

'r":V< !f: & ‘ 

i 1 ? 1 . 

u-^r^rt 

• 1 i 4 • • ’ . W ,* 

j ; rr '52 

■ * : . ,.. P rf 

■; ^ 

■ • ■ ; j::. .... iS»: 

’• ' . _ pi 

, r J ..... ■ 

.-. 

■ .. . m 
• ■‘•' rL ; .. 

• J :V “- 

..-. * “V 

, ^ 

1 ■ . I ■ . • • ■ ,1^' 

: ! !■-•■ >r‘ f'B 

:• ;!o S> ' 

.... 

■" ”Jl 

i-- ' . 

- ;-;;i ^ 


.■ ■ * _ ■ , ^p 

. M v" 1 " '• 


.. 1- <i 
... «'• . >• V 


jJ v 
m * % + 


Financial Times Thursday February 6 1986 0 

Israel to continue 
pre-emptive strike 
against terrorists 

BY ANDREW WWTL£Y IN TEL AVIV aad OUR MIDDLE EAST 
STAFF 


UNBOWED BY Its failure to 
capture any Palestinian iwuiws 
aboard tbe Libyan jet forced to 
land in Israel on Tuesday, the 
Israeli Government yesterday 
declared that it would continue 
to take pre-emptive action 
against suspected sources of 
terrorism. 

Sir Yitzhak Tt»Mn the 
Defence Minister, ••.s u pported 
the decision to intercept the 
Libyan executive aircraft — a 
decision taken personally by 
himself and Mr Shimon Peres,' 
the Prime Minister — despite 
tha embarra s sm e nt caused by 
tiie controversial action’s lack 
of success. 

“We must show initiative 
and we must dare,” be told 
Israelis perturbed by the intel- 
ligence failure involved, M even 
If at times we do not achieve 
our entire objective.” 

The Israeli action has pro- 
voked widespread criticism in 
the Middle East and in Western 
Europe. Sir Geoffrey Howe, the. 
British Foreign Secretary, said 
yesterday that the forcible 
diversion of the aircraft was 
without justification 

“There is no evidence that 
there were any terrorists 
aboard or that there was any 
threat to Israeli s ec urity, " he 
said. 

Egypt, the only Arab country 


which has relations with Israel, 
joined in the attack and King 
Fahd of Saudi Arabia expres- 
sed -bis support for Arab 
nations directly affected by 
“these violent actions." 


As in tiie case of recent US 
threats to Libya, Israel’s 

seizure of the aircraft has 
served to rally moderate Arab 
opinion in defence of more 
radical regimes 

Although there is concer n hi 
Israel over the possibility of 
retaliatory action by Syria or 
Libya, the Government is shrug- 
ging off the wave of inter- 
national criticism. 

Mr Bonny Milo, the Deputy 
Foreign Minister, said that M aU 
means" were legitimate when 
it came to fighting t er ror i s m, 
and in an oblique reply to wes- 
tern critics, he sa id Israel was 
“ serving the international com- 
mimxty welL" 

The Defence Minister also 
went on the attack: criticising 
unnamed European govern- 
ments for what he said was 
their differentiation between 
“good" and “bad” terrorists, 
an apparent reference to the 
UK, France and Italy, all of 
which have recently been show- 
ing greater official sympathy 
for the Palestine liberation 
Organisation. . 


Gandhi backs down ova* 
oil product price rises 


BY JOHN BJJOTT IN NEW DELHI 


THE INDIAN Government yes- 
terday bowed to mounting 
public criticism and political 
protests against a series of 
price rises and cut by over a 
third the size of increase in oil 
and petroleum products intro- 
duced last Friday m ‘an attempt 
to curb rapidly growing oil 
imports, ’ 

The cuts were authorised 
last night by an emergency 
meeting of the Cabinet, 
presided over by Mr Rajiv 
Gandhi, Prime, Minister, in 
response to demands from 
leaders of both the ruling Con- 
gress I and opposition parties. 

They were presented as a 
result of the “constant inter- 
play between public opinion 
jbh government In a demo- 
cratic system.” But they will 
also be interpreted' by Mr 
6andbife- r critics' as 'a 'sign of 
political inexperience which on 
a number of occasions recently 
has led to hasty government 

annnnnrptnpTiti; 

Mr Gandhi is not. m any 
political danger as leader of 
the Government and his party. 
But he is giving a growing 
impression of maki n g hasty 
decisions which can he changed 

This could reduce the force 
of the reforms be is trying to 
push through ' in India’ s 
economy, industry and 
bureaucracy, , because it is 
encouraging those who want to 
resist change to ignore the 
central Government’s new 
policies. 


In the case of the price rises, 
the criticism is that the 
Prime Minister end Mr j 
ViShwanath Pratap Singh, the 
Finance Minister, and their 1 
colleagues did not fully assess 
the public and political reaction 
to substantial recent increases 
in basic items in the cost of 
living before announcing the 
oil prices. 

On Friday the Government 
announced the oil product 
price rises, which ranged from 
5 to 20 per cent, and were in 
response to an increase daring 
the past year of over 30 per 
cent in oil imparts which rose 
from Bs 3Gbn (£2.1 bn) to 
Rs 48hn at the same time, non- 
oil imports were rising by 25 
per cent but exports declined 
by about 1 per cent. 

Foreign . currency reserves 
fefl from Rs 722bn last April 
to Rs 68L2bn on January ' 10. ' 

• She o9 price increases' imme- 
diately provoked demonstra- 
tions and protests by apposition 
parties and ministers decided 
that these should be curbed 
-before the opposition could 
take credit for any future price 
relaxations. 

The changes announced last I 
night reduce increases in I 
liquid petroleum gas, a major j 
consumer item, from 20 per 
cent to 12J2 per cent. Increases i 
in the price of kerosene, a 
major item for the poorest ; 
people, are cut from 10.9 per | 
cent to 6.6 per cent, while | 
petrol increases go from 7.7 : 
per cent to 6.1 per cent. 


Tokyo plans to reduce 
top rate of income tax 

BY JUREK MARTIN, FAR EAST EDITOR, IN TOKYO 


THE JAPANESE Ministry of 
Finance is proposing that the 
effective maximum rate of in- 
come tax be reduced from the 
current 88 per cent to around 
60 per cent; - 

Japan should also end the 
current tax exemption on the 
first Y3m (£ll 7 300) of small 
savings and consider introducing 
both capital gains taxes and in- 
direct value-added levies. 

MoF^ tax lef o rm blueprint, 
leaked to the Japanese ■ press 
yesterday, is to be presented to 
the Government’s fully-fledged 
tax commission when it next 
convenes later this month. It is 
c ertain to form the basis for 
whatever Is finally passed into 
the law, though how much can 
be included in the 1987-38 
budget remains to be seen. 


The present maximum rates 
are 70 per cent tor straight in- 1 
come tax and 18 per cent for 
the resident? s tax. These apply 
on personal incomes over Y80m 

The reported MoF plan would 
.reduce the top level of income 
tax to the 50-55 per cent range . 
and the resident’s tax to 10-15 
per cent. It would also reduce 1 
hie effective tax rates on 
corporate income from the : 
present 52 per cent to about 
40 per cent. 

The Japanese national tax 
burden is low by international 
standards, and rendered lower 
still by widespread tax evasion, 
hut the MoF does believe that 
the progressively steep rates of 
tax on the average Japanese are 
disincentives to both work and 
spending 


Director of Pan-Electric 
given 15-month sentence 

BY STEVEN B. BUTLER IN SINGAPORE 


THE financial director of Pan- 

Electric Industries, the Singa- 
pore holding company whose 
collapse in November led to a 
three-day dosing of Singapore 
and Kuala Lumpur stock ex- 
changes, yesterday received an 
unexp ectedly heavy 1 5-month 
prison sentence after he had 
pleaded guilty on two counts of 
criminal breach of trust. 

The severity of the sentence 
would have' to be read as an 
o minous sigh by Mr Tan Koon 
Swan, the Malaysian Chinese 
busin essman and . political 
leader, who recently pleaded not 
guilty to 15 counts of fraud, 
cheating, and abetting c rimi n al 
breach,, of trust, relating to the 
collapse of Pan-Elecffric. 

Mr Tan Kok Liang (uo rela- 
tion) was accused of •im- 
properly - disbursing SS54.000 
(£24.000). He £s named as a 
collaborator or principal hr l4 
Of the charges against Mr Tan 
Koon Swan, and he has agreed 
to give state’s evidence in- the 
trial of Mr Tan Koon Swan in. 


May. 

Wong S along adds from Koala 
. Lumpur: The Malaysian Govern- 
ment is to lodge a strong protest 
to Singapore over remarks made 
by its deputy Prime Minister, 
Mr Goh Chok Tong, relating to 
the arrest of Mr Tan Koon Swan. 

The Malaysian Cabinet at its 
meeting today, described Mr 
Gob’s remarks as " irres- 
ponsible,” amounting to “ an 
interference in Malaysia’s 
internal affairs ” 

Mr Goh had been asked what 
he thought of threats of retalia- 
tion against Singapore, includ- 
ing cutting of water supplies, 
made fay members of the 
Malaysian Chinese Association 
of which Mr Tan is president 

Mr Goh was reported to have 
said the MCA. was “sot in 
charge of Malaysia.” But if it 
did, “then Singapore would be 
in serious trouble” The MCA 
is tiie Chinese partner in the 
Malaysian coalition government 
for the past 28 years and has 
tour Cabinet seats. 


Promises 
o£ reform 
lift value 
of rand 

By Pm Jons In Jatamwcbarg 

IMPROVED sentiment la re- 
sponse to President P. W. 
Botha’s reform promises has 
lifted the South African rand 
above 45 JJS cents in foreign 
exchange markets despite the 
fact that the all-important 
gold price has fallen to $335 
and was yesterday showing 
signs of further short-term 
weakness. 

In Johannesburg y e st e rday, 
foreign exchange dealers re- 
ported that the South African 
Reserve Bank stepped in to 
slow the rand's advance by 
b u ying dollars in the market. 

According to the dealers 
Improved political sentiment 
has accompanied a marked 
I m p ro v em ent in the leads and 
lags position since tighter 
controls were imposed on 
importers and exporters late 
last year and since last 
September's re-instatemeut of 
a dual currency system 
stemmed the large capital out- 
flows which had seriously 
weakened the South African 
currency. 

They add that during the 
past two days there has. been 
a marked acceleration in the 
inward remittance of foreign 
ea r nings by exporters, while 
a growing number of 
Im porter s have reduced their 
foreign exchange cover 
against the rand. 


OVERSEAS NEWS 

Tony Walker, recently in Aden, on the aftermath of South Yemen’s conflict 

Moscow’s credibility damaged in region 


THE LONGEST faces in Aden last 
week appeared to be those of two 
senior Soviet officials who were be- 
ing chaufteured in a Mercedes 
through the derelict streets of the 
South Yemeni capita] after more 
than two weeks of fierce fighting 
had reduced many buildings to 
rubble. 

The Soviet embassy itself was 
among the casualties, subjected to a 
direct tank assault, apparently at 
the hands of a faction displeased 
with Moscow's role in the bloody 
events that pushed this Marxist 
state to the brink of civil war. 

The Soviet flag is still Dying over 
the wrecked embassy complex, 
which occupies a large area in 
Aden's Kbormaksar diplomatic dis- 
trict But, like Moscow's credibility 
in the region, it is showing the scars 
of the conflict that raged through 
this section of the capital. 

The mayhem in Smith Yemen, in- 
volving rival Marxist factions, has 
been disastrous for Soviet foreign 
policy in the Arabian ppninsrila, 
where Moscow has been seeking 
diplomatic gains. The negative ef- 
fects for (he Soviets will be most 
immediately apparent among Gulf 
rulers who have been inching to- 
wards better relations with 
Moscow. 

A senior official of one of the 
states being courted by the Soviets 
said this week that be believed the 
“whole thing has been cooked up in 
Moscow.” The only trouble was, he 


observed, that it had got out of con- 
trol 

Whether this observation is justi- 
fied - and there is no bard evidence 
oi Soviet sponsorship of one or oth- 
er of the factions - it reflects a deep 
suspicion in these conservative 
states of Moscow’s capacity for 
mischief 

The official said that a combina- 
tion of South Yemen's tribal tradi- 
tions and Marxist theory and prac- 
tice had produced an explosive mix- 
ture. “What seems to have gone 
amiss is that the whole system was 
based on Arabian tribal rules and 
overnight they (the Russians) want- 
ed to convert them 180 degrees to 
communism which nothing to 
do with Bedouin customs,” he said. 

Neighbouring countries are puz- 
zled and alarmed by the course of 
events in South Yemen. Recent at- 
tempts by ousted President Ali 
Nasser Mohammad to build diplo- 
matic bridges to Oman and Saudi 
Arabia were welcomed as a sign 
that Aden may be emerging from 
virtual isolation in its own comer of 
the world. 

That process has now been ar- 
rested ,and it is unclear what will 
be the consequences for South Ye- 
meni foreign policy of the upheaval 
that effectively wiped out most of 
the country’s top leadership. At 
best, there will be a period of uncer- 
tainty while the leadership 
regroups. 

Politicians interviewed in tiie 


past week, including the two surviv- 
ing members in power of the li- 
man polrtburo and the interim Pres- 
ident. were adamant that the policy 
of seeking better relations with 
n eighbo uring states and with the 
West would continue. 

These figures were equally insist- 
ent, however, about the primacy of 
Aden's relations with Moscow. They 
made it (tear there was no question 
of ties with the Soviet Union being 
loosened. The Soviet Union is for 
us a friend and ally.” said Mr Salem 
Saleh, secretary of the central com- 
mittee of the South Yemeni Social- 
ist Party. “It extended to ns every 
assistance anf * is still extending to 
us such assistance.” 

South Yemen’s dependence on 
Soviet largesse will for the time be- 
ing be strengthened by the events 
of the past weeks. The scale of de- 
struction in Aden is such that large 
injections of Soviet financial aid 
and technical assistance will be re- 
quired to rebuild the capital, where 
most of the damage was caused. • 

Mr Haider Abubaker al Atlas, the 
interim President, appealed at the 
weekend for the Soviet Union to re- 
turn its nationals who streamed out 
of South Yemen after fighting 
erupted on January 13. 

The new regime appears anxious 
to give the impression that life 
throughout the country is returning 
to normal and that order has been 
re-established, despite threats by 
the ousted President to mount a 


counterattack. The possibility of All 
Nasser Mohammad staging a come- 
back, unless he were to receive out- 
side assistance, is being discounted 
in Aden. 

But the atmosphere remains 
highly charged, with those ra power 
seeking out the former President's 
collaborators in house-to-house 
searches. It is likely to take months 
for normal administration to be 
restored. 

The bitter conflict between rival 
factions split the Government Min- 
isters who sided with former Presi- 
dent Mohammad have either fled 
the counfr>’ or are in prison along 
with senior officers of the army, 
navy and air force who, it is 
claimed, were part of the plot to 
stage a preemptive coup against 
the former President's opponents. 

Those who emerged on top are 
alleging massacres of party officials 
by Ali Nasser's supporters. Details 
of these alleged killings form the 
basis of a vehement propaganda 
campaign which is being waged in 
the public media. Reconciliation 
will not be easy. 

Senior ranks of the Soviet- 
trained military are in disarray. 
There has been heavy kiss of life m 
the various branches of the armed 
services, and massive quantities of 
weaponry were destroyed. 

Tne destruction and interruption 
of essential services has dealt a 
serious blow to an already fragile 
economy. South Yemen, one of the 


world's most impoverished notions, 
could ill afford the excesses of its 
political masters. 

Incipient tribal rivalries will al- 
most certainly have been exacer- 
bated by recent events, even though 
the surviving leadership insists that 
such differences are exaggerated 
by foreign observers. 

It is hard to believe that in the by- 
zur.tine and brutal world of South 
Yemeni politics, tensions between 
tribal groupings can be quickly put 
aside. Blood feuds have dearly in- 
truded into the country's political 
life. Prospects ure for further ten- 
sion and possible conflict 

While Ali Nasser Mohammad is 
now being described as a "revision- 
ist," his successors are insisting 
that policies to be followed will ac- 
cord with those agreed at a party 
congress last October over which he 
presided. 

It was at that congress that the 
former President saw his power in 
the higher echelons of tiie South 
Yemeni Socialist Party. It was a set- 
back that apparently persuaded 
him to move against his opponents 
with bloody consequences. 

The Soviet Union, which has 
poured hundreds of minions of rou- 
bles into securing South Yemen as 
a Marxist bastion with base facili- 
ties for its navy and dir force, may 
yet hate cause to regret its role in 
concocting an explosive ideological 
cocktail in this Arabian peninsula 
state. 


Many exporters still 
consider North America 

to be a safe place. 


i » 










S l 

■ ■.■in ■■ . in, . 


j/j 






MaMNO^'V.: -v* 

^ *1 ^ J j 

Eg 

■r!l%S<Rh^r~ l T<Ni 


■ /*• s i.Lapwat.-tfS 







j'-l ^ a 
< 


mum 


mi 






wmm 




















4 * ■ 



The fact is. North America is not the sure bet 
that some mi g ht believe. 

World recession has taken its toll even on 
markets like Canada and the USA, pushing 
more and more companies into serious finan- 
cial difficulties. 

A measure of this recession can be seen 
in the level of claims paid by ECGD against 
defaults by North American companies. 

In the three years since 1982 annual pay- 
ments have increased by a massive 86%. 

This volatile financial climate makes it 


difficult for the exporter to predict when or if a 
problem will arise. It does not, however, stop 
him from protecting himself against the 
serious financial damage of not being paid. 

If you consider all the facts, you can’t 
help but consider ECGD’s export insurance 
schemes. They could make things a lot safer. 

For a new policy-holder with an annual export turnover of £5m. with most 
buyers based in markets like North America and Western Europe.a typical premium for 
comprehensive short-term credit insurance could be 133,000 or less. 



Export with confidence. 
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Reagan says his 1987 budget plan will produce a leaner government but critics have declared the proposals to be ‘dead on arrival 

“g® President warns of spending cut dangers 


Pentagon 
requests 
$4.8bn for 
star wars 


BY STEWART FUMING IN WA5MNGTON 


PRESIDENT Ronald Reagan commitment to reduce federal five setting the deficit cm a 
warned yesterday of die government Intrusion in the downward 
dangers of automatic across* private sector and eliminated budget by 
the-board spending cots which many barriers to the process of A key t 


ith to a balanced instead of the 73 
HZ’ jected in last yeai 


average 63 per cent in 1987 get message that elim i n ating 
instead of the 7-2 per cent pro- the deficit was possible “with- 
jected in last year’s budget and out raising taxes, without sacri- 


A key to the achievement of to drop to 4 per cent in 1991 firing our defence preparedness 


will come into effect if Congress capital formation growth.” this goal is the 1711116 House when inflation measured by the and without cutting legitimate 


By pur U*S. Editor in YtaUagton fails to meet now legally estab- Although “conditions are now assumption that the pr os p eri ty consumer 


PRESIDENT Ronald Reagan'S 
top priority for his Strategic 
Defence Initiative — star 
wars — space defence pro- 
gramme is reflected in a 
request for a 75 per cent 
Increase in funds for the 
prelect in y est er d a y ' s deface 
budget. 

Mr Keegan's request for 
$A8bn (£3.45ba) for star 
wars research in the coming 
fiscal 1987 budget year, 
92.751m this 

year, would make it the 
largest single US weapons 
programme. 

1b presenting the Pentagon 
budget to Congress yesterday. 
Mr Caspar Weinberger, the 
Defence Secretary, Ignored 
the threat of new cuts loom- 
ing trader ft* Grarant- 
Kodman balanced budget law 
and asked Congress to honour 
its commitment of last 
«m wi w to a rad three per 
cent increase in defence 
spending in fiscal 1987, width 
begins on October L 

That, according to 

the Pentagon's ca lcu la ti ons, 
would bring total defence 
budget authority to $3LL6hn 
and actual spending to 
92743b*. Red spending 
always falls short of total 
budget authority, which 
covers longer term spading 
that may take place in fature 
years. 

Mr Weinberger’s request; 
as congressional analysts 
were quick to point oat yes- 
terday, in fact represents an 
Increase of 83 per cent jver 
current budget authority 
after Inflation. That is 
because Congress reduced 
this year’s budget below the 
level originally agreed last 
August, but Mr Weinberger 
Is still using the agreed 
figure as the bub for his 
calculations. 

The Pentagon request, 
under which spending 
authority would rise to 
939531m in 1991—- an Increase 
of 913 trillion (rnHtion 
million) over five years— is 
intended to restore the 
steady US mOitaiy buildup 
of Mr Reagan's first five 
years in office; disregarding 
cost-cutting pressures. 

Mr Weinberger said that 
file US was now beginning to 
deal with the Soviet Union 
front strength and die 
promise of greater relative 
strength. 

If approved by Congress, 
the request would increase 
defence spending to 273 per 
cent of the total federal 
budget, against MA pm cent 
this year. Congress, however. 
Is most unlikely to accept the 
defence budget as It stands, 
quite regardless of cuts that 
may be forced by Gramm- 
Bo dman . 

The funds for Star Wars, 
which the Pentagon wants to 
increase to $&3bn In fiscal 
1988, will almost certainly be 
severely pruned. 


listed budget deficit targets, in place for a sustained era of of the past three years will can- assumed to be only 2 per cent, theeldexly. 1 
The cuts “could dangerously national prosperity ... there tinue. The long range projec- a diot* «'«* from 3.7 u» Exnlamm 


programmes for the poor and 


slight rise from 3.7 per Explaining 


weaken vital programmes In- is a major threat looming on tions for real growth in the cent to 4J. per cent is assumed defence spending— the budget 

valving national security or the horizon; the federal deficit," Gross National Product assume in in Rati on between 1986 and calls for an 11 per cent nominal 


public health and safety, while he said. 


leaving marginal programmes This, he said, explained why nearly 4 per cent until 1991. 
substantially intact.” he said. he was presenting a budget Interest rates on three-month 
In his budget message yester- which “has as its major objec* Treasury hills axe assumed; to 
day Mr Reagan said Congress 


Gross National Product assume in inflation between 1986 and calls tor an 11 per cent nominal 
an ««nmi rate of expansion of 1987. But the economic projec- rise In the defence budget — he 
nearly 4 per cent until 1991. tions were made before the said: “ We can hardly back 
Interest rates on three-month recent sharp on price d eclin es, away from our defence build-up 
Treasury bills are assumed: to Mr Reagan said in his bud* without creating confusion 

among friends and adversaries 


should, therefore, avoid such 
cuts. They would not be neces- 
sary if it accepted the budget 
proposals he was putting for- 
ward. he said. 

Mr Reagan’s proposals for 
fiscal 3987, which begins on 
October 1 this .year, projects a 
federal budget deficit of 
$143. 6bn (£102.1bn), down from 
an estimated $205.6bn in 1986. 
The 1987 deficit would be 
91813bn zf no further action 
were taken, according to the 
proposal 

Mr Reagan's projected deficit 
is in line with the $144bn deficit 
limit established by the 
Balanced Budget and Emerg- 
ency Deficit Control Act 
(Gramm - Rodman Holdings) 
which was approved by Congress 
in December. The President also 
projects a budget surplus of 
$L3tm by 1991 as required by 
Congress. 

In . his budget statement Mr 
Reagan took credit for the 

“ dramatic improvement in the 
performance of our economy *’ 
since he took office. It was “ no 
accident ... we have put in 
place policies that reflect our 


TIMETABLE FOR A BALANCED BUDGET 


TOE ARRIVAL of President 
Reagan's budget in Congress 
yesterday starts the dock 
ticking in the reformed bud- 
get-making p r oce s s which be- 
came law with tiw p as s ag e of 
the Balanced Budget and 
Emergency Deficit Centro! 
Act (Gramm-Rtidm&n-Hold- 
ings) in December. The new 
timetable is as follows. 

February 15: Congressional 
Budget Office submits Its bud- 
get and economic outlook re- 
port to House and Senate 
bndeet committees. 

February 25 : Other House 
and Senate co mmltl ce a sub- 
mit their spending plans to 
the budget committees. 

April 1 and April 15: Dead- 
line for the Senate and House 
budget com m it tees respec- 
tively to finalise their now 
binding budget resolutions. 

The new budget process 
establishes declining deficit 
targets leading to the elmlna- 
tion of the deficit by 1991. 
The target for 1987 is 9144m. 


If Congress does not achieve 
this goal then a process is 
started leading ultimately to 
the Imposition of automatic 
spending cuts called “seques- 
tering.” The cuts would be 
big enough to get the deficit 
down to the target. The time- 
table leading to automatic 
spending cuts is as follows. 

August 15: The Office of 
Management and Budget 
(OMB) and the Congressional 
budget office (CBO) estimate 
revenue and spending levels 
based on laws enacted by this 

ifatp 

August 29: OMB and CBO 
Issue report projecting deficit 
next fiscal year. If they pro- 
ject a deficit more than $10bn 
higher Hub the Gramm-Rnd* 
man-HoIlings target, the re- 
port has to set out what auto- 
matic spending cuts will be 
needed to reach the goal. 

August 25: Comptroller 
General Issues report to the 
President stating whether the 
cuts are In line with the law’s 


requirements 

September lr President 
issues the order for spending 
cuts to be prepared. Congress 
can try to pass legislation to 
meet the deficit target and 
avoid automatic si raiding 
cuts. 

October 1: Beginning of 
new fiscal year. Automatic 
cuts begin to go into effect. 

October 5: CBO and OMB 
issue final report on deficit 
outlook reflecting any last- 
minute Co T igTi H firinnil action. 

October 10 : Comptroller 
General issues report reflect- 
log any last minute Congres- 
sional action. 

October 15: President issues 
final order for a ut o ma tic 
spending cuts. 

November IS: Comptroller 
General issues report stating 
whether the President has put 
them into effect. 

Note: Legal challenges to 
the constitutionality of the 
automatic spending cuts are 
pending. 


alike about our determination 
to our commi tments 

and without Jeopardising our 
prospects for meaningful arms 
control talks.” 

Taxes, he said, were already 
higher relative to gross national 
product than they were during 
the 1960s and early 1970s. “ A 
tax increase would jeopardise 
our economic expansion and 
might wen prove counterpro- 
ductive in terfm of its effect on 
the deficit." 

Mr Reagan is focussing the 
bulk of his efforts to cot the 
deficit on spending reductions 
which in many cases have 
already been rejected by the 
Congress in past years. 

This has led commentators to 
declare the President’s 1987 
budget “ dead on arrival." Mr 
Reagan said his strategy would 
u result in a leaner, better 
integrated, more streamlined 
federal government” 

Of plans to sell to the private 
sector some 918bn of federal 
assets over the next three years, 
Mr Reagan said government 
“should not compete with the 
private sector.” 


Spending In 1987, excluding net interest cortr j? tenon at 
9&46baTuii from a proposed 98 0 4 1m In 198& Nancy Dunne 
reports from Washingto n. Whi te artlng Bre temdntete «f9*U«£ 
based reductions, me re money to teuglrt t<K ** a*e* Tjpy**? 

wiiAaff e wnWiMlm la WBCr CWMCfW, ^tww 

security ter US diplomatic InstaBatlmrt abwad. dr y eatew e- 
meut, basic research, space, aviation safety and in mrsith. 

Total spending, hodudJng Interest would drop from 5>Mtat 
to ySSOAhoTlraving a budget deficit «* WASAhn. 

G o v er nment revenues are projected to Inuwu to HSMki 
In 1987, up from »7T7Jbu. No major mv taxes use prop ose d . 

An increase tn military spending from BWIte hi 1986 
to 532931m is sought ter 1987. Outlays for the year, JhCMn 
weapons and other defence-related energy costa, would 
rise from 926531m In 1988 to 82823fea la 1*87. - - 

The Administration pr o po ses to end the US Expert-Import. 
Bank's direct tending and to eSimfeest® entirely the Sma ll 
nnriwi federal AM to six state marttimo 

schools, aid ami insurance ter fishermen. urban Mtemvt 
and other economic development schemes, legal aid ter Che 
poor, and the interstate co mm er ce t o winHii te n. • • ■ 

Five electrical power a g enci es would bo privatised and the 
naval petroleum reserves and surplus gwveranmat property 
would bo sold. 

Federal mortgage Insurance programme would be Umftod 
and federal crop Insurance would be made more cnpanslw and 


Spending levels would be reduced for food stamps and 
welfare. Medical assistance to the aged would dscflno atthwgh 
the budg et raises spending from 9663b* Bo I Mil w. Federal 
assistance to states for highway con s truction, peUntfea controls, 
sewage tre a tm en t plants, health care, local rail service, Om> 
nmnity agencies, Juvenile Justice schemes would be reduced 
or eliminated. 


Agriculture spending would be sharply cut with outlays 
for credit and subsidies cut from 826.31m In tN8 to 5 1 9 3to» 
AM for e d u cati on would he reduced and the cost of college 
loans weald be linked to abUUy to repay. 


OS FEDERAL FUAXCE5 RID DROSS RATIHUL PRODUCTS 


Budget deficit proposals sound some familiar themes 


BY TERRY DODSWORTH IN WASHINGTON 


PRESIDENT REAGAN'S de- the increased outlays there will 
tailed proposals for reducing come to only a little under $lbn 


the large US budget deficit over the five years, mainly for 
sounded some familiar themes additional anti-drug enforce- 


yesterday, concentrating heavily meat officers and back-up ser- 
on savings from medical aid vices. Spending on space would 


programmes, student assistance, also be given a small boost 
civil service retirement support under the President’s plan. 


and grants for transport infra- although there are suggestions 


structure. 


that after the Challenger space 


The President is also demand- shuttle disaster, more funds 
ing a furth er push in the will be allocated to these Pro- 


G ov e rnm ent’s pr ivatisa tion plan, grammes than the budget pro- 
expanding them to embrace five poses. 


hydro electric power facilities By far the biggest chunk of 


scattered around the co untr y the planned savings is In the 
and producing 6 per cent of the social services field. President 


nation’s electricity. Revenue Reagan’s proposals, for 
from the sale of these opera- example, would lop 810J8bn off 


tions. along with debt recovery, various prog ramme s in the 
is aimed at 1 generating' deficit medical area, food stamps and 


reductions of $12.7bn (£9Jbn) 
over the next five years. 

Only two main areas of 
spending are earmarked to 


health research in 1987, and 
these savings would go up to 
932bn in the 1991 fiscal year. 
The biggest element in these 



sights on several programmes , 
which it calls “ineffective, — 
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duplicative, or unn ec essary" — 
government agencies which 
have been familiar objects of 
attack under the Reagan Ad- 
ministration. These include 
organisations such as the Inter- 
State Commerce Commission, 
which regulates service trans- 
portation. the Economic De- 


velopment Administration and rtrfinri finTlnn 


MAJOR BUDGET COMPONENTS AND 
PROPOSED CHANGES 

($4n) 

UN 1*87 1988 1V«? 


Appalachian Regional Commis- 
sion, and the Small Business 
Administration, which provides 


fwiintm rim 
PoBqr chance 
P re pared lavri 


development aid to start-up 

MiRMniu All thw UMWilit WWKWnV"***: 
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— -23 
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3D 33 3284 354.1 

—45 —43 —93 

2*9,1 3223 3443 


companies. All of these would 
be liquidated under the Presi- 
dent’s proposals. 


Current services 
Potky chant* 
Proposed level 


Also scheduled for liquid- . r 


atkm is Am track, the private 

passenger service railway net- r ^ 

work which ^was originally pSpSeXrar - - 

created in 1971 as a profit- — __ _ ~ 

making corporation, but which np*xw««e prowmnK 
has since swallowed up |12bn r!l™J nnt ” 


■Washington's dollar: where It comes from where it goes 


increase from previous budget reductions is scheduled for 
estimates under the President’s Medicare, the federally-backed 


the private sector. 

Reforms in Medicaid, the 


era of the Great Society. 


flVTMS 


423 43.1 413 

“83 -1.1 -U 

413 413 413 


On food stamps, given to low- worth of Federal subsidies in 


programme. He is proposing a health insurance scheme, which jointly-funded -programme in income individuals, the budget operating losses, capital costs 
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Pre p a red tore! MW 3529 3435 349.7 3784 
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particularly large increase— of covers Sim old disabled which individual states pay 45 says that expenditur e ca n be and other expenses. 

£4.4bn over five years — in Americans. The Administration PC* cent o* health treatment cat by forcing the stales to The budget says that almost 

spending on Improved security says that the escalation in medi- 0080 ter the poor, would also adopt tighter accounting poll- 90 per emit of Amtrack routes 

for diplomats, a “matter of cal costs, reduced to some ex- yield su b stantial savings, rising cies, and festering _ “self recover less than 56 cents to 


for diplomats, a “matter of cal costs, reduced to some ex- geld su b stantial savings, rising 
Increased concern since several tent by reforms in 1984, can be from 513bn In 1987 to 983bn 
incidents -of kidnapping, assas- further cot by a mixture of *n 1*91. 
sinaoon and mob violence in tighter controls over hospital ‘ Smaller reductions are plan- 

4)1. Itmwn __ m,. Affln, (if Win. • limit I. mm m l .fW«. a* 


eld su b stantial savings, rising cies, and fostering “self recover less tfm n 59 cents to "Wwrihwl 

urn SLSbn In 1987 to 983bn reliance ” among the recipients the dollar, while none recover Net interest: 

1991- £f the st amps. Similarly re- fnUy allocated costs, and pas- Current rervfeas: 

Smaller reductions are plan- forms are proposed in aid to genger revenues meet only 45 Rotky drew 
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the 1970s," as the Office of bills (setting a limit for the ned in several other areas of f a mi l i e s where children are per emit of operating costs. 
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Management and Budget puts price of specific treatments, for social security spending that deprive d of p arents and in the proproses that the subsidy Total outlays: 
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example), changes in the have become a political football special supplemental food pro- should be stopp^ and Amtrack 


Enforcement of the anti-drug methods of funding hospital as the Reagan Administration gramme for women, infants and allowed to sink into bankruptcy, 


laws is the other area selected capital costs and same shift of tries to trim down the pro- children. 


leaving open only those routes 


for special treatment, although the public cost of insurance to grammes expanded during the The budget also levels its that local states would support 
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Soviet Union 
a ttacks US 
‘militarisation’ 


Supporting cast takes a bow as Reagan turns on charm 


ECONOMIC FORECAST 
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‘ 1*>S 1984 1987 1988 198* 1*90 


BY REGINALD DALE, US EDITOR IN WASHINGTON 


By Patrick Co ckbum In Moscow 


THE SOVIET UNION 
strongly attacked President 
Ronald Reagan’s State of the 
Union address, saying that it 
boiled down to continued 
growth in US armaments, the 
militarisation of space and 
Increased intervention In the 
Third World. 

The news agency Tam said 
Mr Reagan exp ressed the 
hope that summit meetings 
with Hr Mikhail Gorbachev, 
the Soviet leader, “can lead 
to a more stable relationship" 
between the TO and Soviet 
Union, hot made no mention 
of the Soviet initiative to 
eliminate nuclear weapons. 

Tarn said Pr es ident Reagan 
emphasised in address 
that the US mast continue to 

ana Itself and press ahead 
with the development of the 
Strategic Defence Initia tiv e— 
st«r Wars — to an dear 

missiles invulnerable, “and to 
get a free hand for the first 
n uclea r strike." 


BAILING the “ great American 
comback,” President Ronald 
Reagan delivered his normal 
flawless oratorical performance 
in reporting on the state of the 
union on Tuesday night. Not 
surprisingly for such an 
inveterate optimist, he found 
the ship of state to be in 
remarkably good shape. 

This year, however, more than 
usual attention focused on the 
bit players in the annual ritual 
before a packed joint session of 
Congress- Enthroned behind 
Mr Reagan like courtroom 
judges were Mr Tip O’Neal, the 
Democratic Speaker of the 
House of Representatives who Is 
one of the President’s bitterest 
foes, and Vice-President George 
Bush, in his ex-offioa capacity 
as President of the Senate. 

Only last week, the fiery Mr 
O’Neill lashed out at Mr 
Reagan, saying that he was 
sick and tired of his anecdotes, 
which be had never believed 
anyway, and bemoaning toe 
President’s failure to “ grow in 
office.” So Mr O’Nell looked 


particularly surprised when Mr 
Reagan turned to him with a 
military-style salute at toe 
beginning of toe speech and 
paid tribute to his nine years 
in toe Speaker’s chair, from 
which he Is retiring later this 
year. 

Political insiders were also 
keeping a dose eye on Mr Bush, 
who had reportedly been 
warned by his advisers to 
s m art en up his act this year if 
he wants to be taken seriously 
as presidential material for toe 
1988 elections. In past years, 
Mr Bush has been observed in 
the background scratching, 
stretching and yawning as Mr 
Reagan delivered his prime 
rhetorical flourishes. This year 
Mr Bush seemed to do better. 

But the main suspense was 
over the identities of the sup- 
porting cast of “ amwH inn 

heroes” that Hr Reagan tradi- 
tionally produces like a con- 
juror at the start of his perora- 
tion, This year there had been 
some speculation that they 
would be toe bereaved families 


of the seven Challenger space 
shuttle a s tro na uts. 

The Challenger was indeed 
repre s en t ed, but in the shape 
of a 2i-year-oId scientist whose 
space experiment was destroyed 
in the explosion. Sitting beside 
him hi the gallery, with Mrs 
Nancy Reagan, were two 12- 
yeanolds and a 13-year-old, a 
girl who had rescued a younger 
child from the path of a 
school bus, an infant music 
prodigy and a boy who has 
launched a successful campaign 
to help the homeless in 
Philadelphia. ■ 

Next to each other, the two 
tall white youths, toe shorter 
girl and the even smaller black 
child, looked like a graphic 
representation of the cross 
section of the electorate that 
votes for Mr Reagan, 

Space and science received 
honourable mentions. Mr - 
Reagan threw in a reference to 
toe revolutionary “ scramjet,” 
on which tiie air force is work- 
ing, which he said coif d reach 
Tokyo from Washington’s 


Dulles airport In two hours, 
travelling at up to 25 times the 
speed of sound. 

Mr Reagan's main themes, 
however, were more down to 
earth. He stressed traditional 
family and co mmuni ty values 
and sounded repeated rallying 
calls on fo v ou ri a te co n serv a tive 
issues such as abortion, schotj 
prayer, the ne ed fo r military 
s tr ength to con fr ont Ihe Soviet 
Union and renewed aid for the 
anti-government Contra “free- 
dom fighters ” in Nicaragua. 

Mr Reagan, who will be 75 
today, described an agenda for 
the future led by “a rising 
America — firm of heart united 
in spirit, powerful in pride and 
patriotism,” in which poorer 
citizens must escape " the 
spider's web of dependency” on 
toe welfare system. 

Government’s role must be re- 
defined: “ not to control, not to 
command, not to co n t ai n us, 
but to help in limes of need; 
above til. to create a ladder of 
opportunity to full employment 
- But he was not to be allowed 


a monopoly of motherhood and 
apple pie. In .their response to 
his speech broadcast imme- 
diately after, the Democrats 
showed that they are just as de- 
vout believers in the family, 
religion and patriotism. 

Much was made of Thomas 
Jefferson, claimed as the 
“father ” of the Democratic 
Party, with the camera sweeping 
from his memorial in Washing- 
ton to his face carved in granite 
on Mount Bnshmore in South 
Dakota. 

The Democrats drew quite 
different conclusions from Mr 
Reagan about the state of toe 
union; suggesting that the conn- 
try was on the verge of econo- 
mic disaster, with farmers 
crashing into ban kr u p tcy and 
jobs disappearing abroad. 
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(Per emt efGNP) 


“ The Republicans talk about 
helping the average American 
with their trickle down theories, 
but they side every time with 
the economic elite,” said Hr 
Paul Kirk, the Democratic 
National party chai rman. 
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Car-bomb injures 16 
policemen in Santiago 


SnCmKItf nrihan pn l i fn mon 

were injured yesterday when a 
car packed with explosives blew 
up as tbrir bus stopped at an in- 
tersection near the centre of 
Santiago, Renter reports from 


apparently set off by remote 
co nt rol. 

The Uast punched holes in the 
ride of the police bos and rixat- 
tered the windows of a commuter 


Civil servants 
shut offices 
across Pern 


Major US carmakers see 
January sales rise 1.8% 


BY WILLIAM HALL IN NEW YORK 


Duvalier asylum pleas refused 

BY ANDRIANA HMODIACONDU IN ATHENS AND CANUTE -JAM ES M PORT-AU-PRiKCS 


A police statement said two of 
the men were seriously injpred. 

The Revolutionary Mo v ement 
of (HIS), an extremist 

group widen has canted oat 
guerrilla attacks in toe past, 
claimed responsibility for the 
attack. 

The blast occurred during toe 
taaming rush hoar. Pofiee said 
the car was parked near a stop 
sign an a route used daily by po- 
lite bases to tafce special amts to 
toe centre of toe cHy. 

The car-bomb, estimated to 
contain 15 ig of elating, to 


The MIR, in a statement text in 
the toilet of a restaurant in an- 
other part of the capital, said the 
police had been chosen for the 
attack became of their rathtem- 
ness in suppressing anti -g o mu - 
ment protests and their alliip J 
connection with “death-squad” 
murders. 

" U said the attackwas carried 

out by toe Arturo VlUavela Com- 
mand, named after a dead leader 
of the MIR. 

JtuxmA popular revolt and a 
general strike to overthrow dm 
12-year-old Government of Pres- 
Went Angosto Pinochet 


SOME 450,000 Peruvian civil ser- 
vants staged a one-day strike yes- 
terday to press for pay increases, 
shorter working hoars and toe re- 
hiring of sacked colleagues, Reuter 
reports from lima. 

Mr Cesar Pasalaccna, secretary 


union, said toe stoppage paralysed 
most ministries, municipal nffi™ 
coarts and universities. 

The 24-hoar strike was intend ed 
as a warning to toe six-month-okl 
Government of President Alan 
Garcia, Mr Pasalaocua said. The 
workers might launch an favtofinito 
strike this month their de- 

mands were met, he said. 

Labour leaders are pressing for a 
178 per cent pay increase to take av- 
erage monthly salaries to toe equiv- 
tientof $175. ■ 


SALES of the big three US car 
manufactures* rose by 14 per 
cent in January from year- 
earlier levels as the companies 
continued to battle for market 
share by offering new car buyers 
unusually attractive financing 
terms. 

General Motors (GM), the 
leading .US car company which 
has been offering some of the 
moat aggressive financing terms, 
registered a 54 per cent in- 
crease in domestic US car sales 
to 386434 in January. By con- 
trast, Ford’s sales fen by 09 
per cent to 149480 in January 
and Chrysler’s domestic sales 
dropped 84 per cent to 784 95. 

GM says that January sales 
were a record for the company 
and buyer response to its 74 
per cent annual percentage rate 
financing “continued to 
accelerate” GM says that market 


factors, particularly customer 
confidence, continue to “be 
highly favourable for car and 
track sales” and it expects the 
momentum to continue. • 


The latest figures underline 
the increasing sensitivity of car 
sales to special financing terms, 
which are proving to be a costly 
marketing tool for the car- 
makers. GM, for example, is 
lending car buyers money at 
74 per cent, against dose to 20 
per cent if the buyer borrowed 
money on his credit card. 

January sales of the big three 
carmakers totalled 613909 
compared with 630412 a year 
ago. Domestic US truck sales 
fell by 54 per cent to 253,611 
in January. 

US carmakers are finding it 
increasingly tough to raise 
sales without resorting to 
fina nc in g incentives* 


GREECE has refused a request 
for political asylum and perma- 
nent r e sidence from Half*" 
President Jean-Claude Duvalier, 
a government spokesman in 
Athens said yesterday. 

The spokesman said Mr 
Duvalier had submitted the 
request to the Greek embassy 
in the Venezuelan capital 
Caracas and that “the answer 
was no.” 

The news that Mr Duvalier 
had requested asylum in Greece 
was first reported in the «»« 
circulation Athens daily Ethnos 
(Nation) yesterday. 

According to the newspaper 
the request was made on Tues- 
day this week. Mr Duvalier had 
previously petitioned Spain, 
Arg en t in a, Switzerland and 
Italy for asylum without success 
and was now considering apply- 
ing to Saudi Arabia, the report 
said. 

The. Swiss Government can- 


finned last night that it 
rejected a request by Mr 
Duvalier to come to Switzerland 
with his family and an entourage 
of 50 people. 

The news of Mr Duvalier'a 
requests indicate continuing 
doubts over whether the sr. 
year-old dictator can hold on to 
power indefinitely in the face 
of c ontinuing protests against 
his regime. 

The applications for visas 
and permits were made after 
widespread demonstrations last 
week threatened to end the 28. 
year rule of the Duvalier family 
over the ten people of this 
impoverished French-speaking 
Caribbean country. * 

Haitian Government officials, 
who have been sparing in their 
conupems since the wave of 
jwntesto began, yesterday deeded 
they had heard about the 
applications. One foreign minis, 
tty. official suggested somewhat 


«yni«)2y th^ the president 
could be “ planning a holiday.” 

M r PavaMer is appearing in* 
wrostogiy to be a remetant dic- 
rator. He is reported to have 
jaade it clear that he is willing 
to step down and hand over to 
"nay. but hag been coo* 
*£*i»ed by hfe- wffo and by 
rider members of the legisla- 
ture loyal to M* Francois 
“Rapa Doe- Duvattar. Ms 
farther and former president, 
who dtod in 1WI. •“ 

The Precfdenf* intention to 
seek exile was conveyed to the 
US embassy aud it may hava 
been this that led . the White 
Hottseerroneouriy to announce 
Mr DnvaUer’s downfall, tost 
week. 

Heavily armed sohftcrs and 

yesterday continued 
to patrol the business district 
o* the capital, Porfr*u-Brio» 
Most shops end offices in the 
am remain shut. 
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The drinks world is currently ruled by 
international giants. 

It’s a sobering thought that two thirds of 
~ the whisky sold around the world is not Scotch 
whisky. 

It is Canadian whisky. American whiskey. 
Even Japanese whisky. 

So if Britain is to compete in the future, 
strong measures are called for now. 

At Guinness, we believe the merger with 
Distillers will give Britain the strength it needs 
in the international arena. 

Our new group will manage an arsenal of 
world famous brands. 

And our combined strength will put us 
into the. big league with the likes of Seagram 
and Suntory. 

But this merger is not just about muscle. 

It has a great deal to do with the special 
skills required to persuade new whisky drinkers 
in America, Japan and Europe to switch to 
Scotch whisky. 

At Guinness, we have proven flair for 
advertising and brand development. 

We will commit this talent to increasing 
sales worldwide. 

And increased sales mean new jobs. 

Together, Distillers and Guinness will be 
good for exports. 

Good for jobs. And good for Britain. 

We urge you to support our bid. 


GUINNESS PLC 

Guinness and Distillers. A stroke of genius. 


Ttis advertisement is p ublished by Morgan Grenfell fit Co Limited and The British Linen Bank on behalf of Guinness PLC The Directors of Guinness PLC are the persons responsible for the information contained in this advertisement To die besr of their knowledge and 
■ belief (havingtaken all reasonable care to ensure such is die case) die information contained in this advertisement is in accordance with the facts. The Directors of Guinness PLC accept responsibility accordingly SOURCE; International Wine and Spirit Record. 
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Time Bonds with Warrants having been sold, Uris announcement appears as a matter uf reenrd only. February 1986 


fflRELU 

Pirelli Deutschland International Finance B.V. 

Rotterdam, The Netherlands 

DM 100,000,000 

3% Bearer Bonds of 1986/1993 

irrevocably and unconditionally guaranteed by 

Pirelli Societe Generate S.A. 

Basle, Switzerland 
with Warrants attached 

Issue Price: - 180 ft 

Final Maturity: February 1, 1993 

Subscription Rights: From May 5, 1906 for 632 Ordinary Shares of Common Stock of 

Pirelli S-p.Aq Milan, or B Bearer Shares or Bearer Participation Certificates of 
Societe Internationale PirefG S. A., Basle. 


CSFB-Effedenbank AG 


Banca Commerdale Italiana 


Berliner Handels- und Frankfurter 

Dresdner Bank 
Aktiengesellschaft 

Baring Brothers & Co., 
Limited 


Credit Commercial de France Credito Italiano 


Kredietbank 
International Group 

Nederlandsche 
Middenstandsbank nv 


Bank Leu 
International lid. 


Algemene Bank Nederland N.V. 
Ai-Mal Croup 

Baden-Wurttembefgisdte Bank 

AkticngCSelHchdlt 

ltdios Baer International 

linked 

Banca del Cottardo 

Banca Nazkmale del Lavoro 

Banco di Roma 

Banco di Roma per la Svizzera 

BankAmerica 
Capital Markets Croup 

Bank fur Gemeinwirtsdiaft 
AktiengescIlKliaft 

Bank GutzwHJet; Kurz, 

Bungener (Overseas) 

Limited 

Bank Mees & Hope NV 

Bank of Tokyo (Deutschland) 
Akliengncllichaft 

Bank J. Vontobd & Co. AC 

Bankers Trust GmbH 

Banque Bruxelles Lambert S.A. 

Banqne Fran^aise 
du Commerce Exterieur 

Banque Generate 
du Luxembourg S, A. 

Banque Indosuez 

Banque Internationale 
a Luxembourg S. A. 

Banque Nationale de Paris 

Banque de Neuflize, 
Scfalumberger, Mallei 

Banque Paribas Capital Markets 

Barclays Merchant Bank 

limited 

Bayerische Hypotheken- 
und Wedisef-Bank 
AktiengncUsdiait 

Bayerische landesbank 
Cirezentrale 

Bayerische Vereinsbank 
AktiengeseUiduft 

Job. Berenberg, Gossler & Co. 

Bergen Bank A/S 

Berliner Bank 
Akticngeseilscfiaft 

Ban khans Cebriider Bcthmann 

BttF-BANK (Schweiz) AG 


Morgan Guaranty GmbH 

The Nikko Securities Go., 
(Deutschland) GmbH 

Union Bank of Switzerland 
(Securities) Limited 


Swiss Bank Corporation 
International Limited 

Commerzbank 

Aktiengesellschaft 

Genossenschaftliche 
Zentraibank AG — Vienna 

Morgan Stanley International 
Nomura Europe GmbH 


Sarasin International 
Securities Limited 


Caisse des Depots 
et Consignations 

Cxzenove & Co. 

Chase Bank AG 

Chemical Bank 
International Group 


Citibank 

Akticngneffactiaft 

Compagnie de Banque 
et tflnvestissen wo ts, CB1 

Copenhagen Handebhank A/S 


Comity I 
Limited 


Credit Industrie! eljCommercuI 
de Paris 

Credit Lyonnais 

CredilanslalHIanbverein 

Danra Europe 
(Deutschland) GmbH 

Den Danske Bank 

Dctbruck& Co 

Deutsche Bank 
AkUengnelbdufl 

DC BANK 

Deutsche Genossenschaflsbank 

Deutsche Girozentrale 
-Deutsche Kommunalbank- 

DSL Bank 

Deutsche Siediungs- und 
Land esren ten bank 

Dominion Securities Pittield 
Limited 

EBC Amro Bank 
Limited 

EnskHda Securities 
SkandmavHfca EntUM* limited 

Euromobiliare S. p. A. 

first Interstate Capital Markets 
Limited 

Robert Fleming & Co. 

Limited 

Gefini International 
Limited 

Gene rale Bank 

Girozentrale und Bank dee 
ostervekhischen Sparkassen 
AkUen g escltactuft 

Goldman Sachs 
International Corp. 


Groupemenl Privfc 
Genevots S.A. 

Hambros Bank 
Limited 

Hamburg ische Landesbank 

- Girozentrale - 

Hand els bank N.W. (Overseas) 
Limited 

Georg Hauck & Sohn Bankiers 
KonunanditgesellKhalt anf Aktien 

Hesstsche Landesbank 

- Giroze ntra le— 

HiB Samuel & Co. 
limited 

Industriebank von |apan 
(Deutschland) 

AUiengesetlschatl 

Istituto Bancario 
San Paolo di Torino 

Kidder; Peabody International 
limited 

Klein wort, Benson 
Limited 

Kredietbank S.A. 
Luxembourgeoise 

Kuwait International 
Investment Co. s-a-fc. 

Kuwait Investment 
Company (S.A.KJ 

Kyowa Bank Nederland N. V. 

Landesbank Rheinland -Pfalz 

- Girozentrale - 

Landesbank Schleswig-Holstein 
Girozentrale 

Lazard Fferes el Ge 

Lloyds Merchant Bank 
Limited 

LTCB International 
Limited 

Manufacturers Hanover 
Limited 

Merdt, finch & Co. 

Merritt Lynch Capital Markets 

B. Metzler seeL Sohn & Co. 

Mitsubishi finance International 
Limited 

Samuel Montagu & Co. 

Limited 

Morgan Grenfell & Co. 

Limited 

Moseley Ca pit al Markets 

Nippon Kangyo Kakumaru 
(Europe) 

Limited 


Norddetmche Landesbank 
Girozentrale 

Den notslce Oeditbank 

Nuovo Banco Ambrasiano 

Osterreichische Underbank 
Alniewgesellscbaft 

SaL Oppenheitn jr. & Ge. 

Orion Royal Bank 
Limited 

PaineWebber International 

Pierson, Heldring & Pierson N.V. 

PK Christiania Bank (UK) 

Limited 

Privatbanken A/S 

Rabobank Nederland 

N.M. Rothschild & Sons 
limited 

The Royal Bank of Scotland pk 

Salomon Brothers international 
Limited 

I- Henry Schroder Wagg & Co. 
Limited 

Shearson Lehman Brothers 
International 

Smith Barney, 

Harris Upturn & Co. 

Incorporated 

Soci£le Generate 

Sparekassen SOS 

Strauss, Turnbull & Co. 

Limited 

Sumitomo Finance International 
Sumitomo Triist International 

limited 

Svenska Handefsbanken Group 
Swiss Cantona Ibanfcs 
Swiss Volks bank 
Trinlous & Burkfianft KGaA 

Verelns- und Westbank 
AktiMgmellKlMH 

S.G. Warburg & Co. Ltd. 

M. ML Warburg-Brinckmann, 
Wlrtz&Co. 

Wesldeufsche landesbank 
Girozentrale 

Westfalen bank 
AkttcsgeecUsctuN 

Westpac Banking Corporation 
Wood Gundy Inc. 

Yamaicbt International 
(Deutschland) GmbH 


CYDSA, SJL. 

fioatmg Ba m Motaa du e 1968-1991 

NOTICE. IS HEREBY GIVEN that for 
Bus Interest Period commencing TBt 
February, 1906 the Notes will bear 
interest « thp .rate of per 

annum. The intarest payable on 7th 
May, 1988, against Coupon No. 6 
will be U.S 424,1041 66 per 
U. S3 1.000 Nominal. 


INTERIM RESULTS 

for the period 51st May-50th November 1985 (Unandited) 

Al 30th November 1985 A151s<M ay 1985 

Tbtal Assets £73,076,556 £72^55,565 

(Geographical distribution: UK- 44%, USA-34%, Japan & Europe -22%) 

Net Asset Value per ordinary share 184-Op 182.2p 

Share price 140p 137p 

By cxHnparisoa for the same par od the FT-Ariuaries EiectrcgiicsIndexfel] by 10%, snyl the 
Hambrecht & Quist Technology index (US A.) fell by 7% adjusted for the Ml in the dollar: 

“It is the Board’s belief that the period erf consolidation of net asset values, in tile f ace of 
falling technology share prices generally, is now behind us. News from the US JL is 
mor e cheering and continued steady growth in the UJC and in Japan seems in prospect? 

1 If you would like a copy of the Annual Report and details of our recently announced dividend j 

I reinvestment and savings scheme please send the coupon below to the Secretary Robert 

Fleming Services Limited, P&O Building, 2nd Floes; 122 LeadenhaB Street, London EC3V4QR. f 


Agent Bank 
. BANK LTD. 


Flemings! 


ORIQN ROYAL 


LADBROKE INDEX 
1459-1*163 (—4) 
Based on FT Index 
Tel: 01-427 4411 


Big shows 
draw in 
Country Life 

The RomI Show sat big a draw as 
the y cotnc._ At Country Life well hare 
irepnved mouromi special Ra-ral 
Show Nranbet Book »p«e now 
a^erh. And 
tCi the Ideal medium far reaching ihe 

tup m*»nkn of opiruun- former*. 
Make mm you look pur bat. 
l-ontacr Nijel Loclct ’ 

v 01-261 5401. > 


WORLD TRADE. NEWS, 


Aeritalia holds talks with 
Airbus on two projects 


Split over 
Gatt 

disputes 

procedure 

By wmtrnn Dultforce In Ck mm 

DIFFERENCES over how to lm- 
prove the mechanism for sett- 


BY JAMES BUXTON IN ROME 

AERITALIA. ITALY'S leading Airbus is understood to be formed in 1968, the Italian ^ wiwnm Doltfam to Qwm 

state-owned aerospace company, discussing with Aeritalia its Government was not m a _ . 

is holding exploratory talks with participation in the A 330. a position to decide. M DIFFERENCES o w poW K> im- 

Airbus Industrie on the pos- project for a short- to medium- Subsequently AentaHa prove the wcmnnni nr 

sibility of its joining the pro- range airliner with two engines pressed ahead with contracts ling trade disputes emergen-thu 
Ject to build the proposed designed to cany 310 possen- with McDouneU-DangUs, lor week in the rommmee prepar- 
Airbus A3S0 and AS40 aircraft gers and the A340. a long-range whom it manufactures part 0t tag the ground fw\* new round 

2L£^£SF^aa^P 2?5!£ This week. Deutsche Airbus, whom it is a junior partner in Representative. 

£££ §£f P ’f££ % AlSS ^ WestGennan partner in the Boeta^m pwjjet GtSS* Ami 

consortium. It has preferred the consortium, called on the 0“J* las * ™ fSttn!? rESe 

to develop links with the two British Government to make a Of** A .SuS2 trSv SLm bethe hiehestUS 

major US a Winer producers, swift decision on financing the «5Sd 

Boeing eod McDoooeU-Douglas. - Mti^Aero- K>in the Airtoe con»f f^dS'iOter- 

However, in the past few sp ® ce “ ™ e *** pPDJ . He painted out that A340. or national trade would continue 

weeks Mr Renato Bonifacio, Bnbsh Aerospace is a TA11 as it was called at the to lose confidence in Gatt and 
chairman of Aeritalia, has had partner of the French, Sp anish time, was in direct competition the Institution would ultimately 
meetings with Mr Jean Pierson, and West German aerospace a projected new fade into oblivion, if the dispute 

chairman of Airbus Industrie, industries in Airbus. McDonnell- Douglas airliner. settlement system were not tan- 

in which the two men explored Aeritalia is the only major Aeritalia is also collaborating proved. Dr Yeutter said. 


last week. 


Moscow likely 
to borrow 
more in West 


When the consortium was ventional by-pass engines. 

Finns expected to decide 
next week on Otis deal 


in which the two men explored Aeritalia Is the only major Aeritalia is also collaborating proved. Dr Yeutter said. 

the possibility of Aeritalia European airframe maker not with McDonnell-Douglas iu Some members of the prepare 

joining the consortium. to have become involved in the developing prop fan engines story committee, which com- 

The last of these meetings is Airbus consortium, desptte con- which could pose a threat to pleted its second two^ay meei- 

believed to have taken place sldPr * lb,e pressure from France. Airbus aircraft whit* use con- tag yesterday, focused onthe 

last -week. When the consortium was ventional by-pass engines. duro^^rssiSledout P lirre 

trading countries and their 

^ _ _ , _ « failure to observe the finding 

Moscow likely Finns expected to decide ■» 

hnernnr - v stances of non-observance has 

next week on Otis deal ettrus* fruits and*pasta produe a 

™J£. WCSt BY OLU VIRTANEN IN HELSINKI 

TOT- Soviet Union is likely to FINLAND’S foreign invest- chief executive, would resign If which was provoked by ^ the 

STsS-bSS meats committee is «pected to the Otis deal does not go EEC’s failure to acreptapmttj 

^ weUal decide early next week whether ahead. finding that jg*™* 

ste? up*iSd b sSes’ and curb or uot to approve a controver- Mr Ian Reynolds, senior vice w vJ^MwreS^in the nre- 
lendine to Third World rial joint venture between president of Otis Elevator Inter- 'Si 

aav gg^rjsssjss S^SASsu SSe&aas 

This forecast was made yes- Meanwhile, Otis, whidi was turned into a political one. ficatSmof Gatt rules as the best 

terday by Dr Daniel Bond, threateiung to launch a ^ Otis entered the venture way 0 f lubricating the existing 

director of CISI-Wharton re- war in Finland if the deal was because it was eager to Improve rnechanlsm. 
search on centrally planned no * approved by Valmet’s | te position in the Scandinavian Arthttr Dunkel. Gatt direc- 

economies, to a seminar in politically-appointed supervisory market where Kone is dominant tor-general and committee chair- 
London. b 0 F d , J °? ag ^ d and earns very high margins on members against 

He estimated that Moscow for another week. its sales. . . giving the impression that the 


0 ,^ 00 . uoara on xuesaay, nas afirvou and earn 

He estimated that Moscow to hold fire for another week. i ts sales. 


could lose some $fibn (£4J2bn) The Vaimet board and the otis has said, that even if the procedure always worked badly, 

in revenue this year if oil priees Fi nni s h Government have been deal does not go through, it will More than 90 per cent of panel 

average around $19 for the rest under pressure from Kone, the intensify its sales efforts in findings had been adopted and 

of 1988. This prognosis came leading Finnish lift makar^not Finland and Scandinavia. implemented, 

as senior officials of the UK to endorse a project involving Finnish have warned He Indicated three underlying 


of 1988. This prognosis came leading Finnish utt maxennot Finland and Scandinavia. Implemented, 

as senior officials of the UK to endorse a project involving Finnish nffiffiaix have warned He Indicated three underlying 

Export Credits Guarantee De- Its main international com- Qtis that they would consider problems. Some important Gatt 

partment were in Moscow petitor. making an anti-dumping invest!- regulations had been left too 

negotiating a credit protocol However, Vaimet executives gation if the company began a vague. The procedure could not 

expected to offer the Soviet and employees of the lift price war, Mr Reynolds said be effective, it countries delayed 
Union new flexibility in UK division are solidly in support yesterday that he would wal- the formation of panels and 
trade finance, possibly in cur- of the venture. There has been come such an Inquiry. M Then their terms of reference. Folitt* 
rencies other than sterling, to speculation in Helsinki that Mr we could see the real level of cal will was needed from gov- 
support a new five-year Anglo- Matti TganiraMnjm x, the Vaimet lift margins in Finland." ern meats to accept decisions 

Soviet trade pact due to be thrt went againrt them. 


signed today. 

Nissan licence 
for Daewoo 

NISSAN MOTOR has licensed 
Daewoo Motor of South Korea 


Australia and Spain study 
joint venture openings 


BY DAVID WHITE IN MADRID 


ern meats to accept decisions 
that went against them. 

Smaller countries' hesitancy 
to pursue disputes against big 
countries was ventilated. 

The preparatory committee is 
conducting a preliminary re- 
view of tne issues to be tackled 
in the trade talks. Xt should 
start formulating a programme 
in April to meet its mid-July 


to produce small commercial AUSTRALIA and Spain are The two countries wore look- deadline, by which it should 
vans for the local market, a studying openings for joint ing at possibilities in Asia in have ready a draft declaration 
Nissan spokesman sair, Reuter ventures in regions of the medium-to-high technology sec- for trade ministers to launch 
reports from Tokyo. developing world where their tors, in capital goods and in the new round in September. 

Production will begin in the respective influence is greatest, other manufactured products. One key issue scanned this 
second half of 1987 at an initial Asia /Pacific and Latin America. In addition, the two countries* week has been trade in agricul- 
output of 17,000 vans a year. Xt Mr John Dawkins, Australian shared interest in food produo- ture, where the ouestion of how 
is forecast to rise to 30,000 a Trade Minister, said in Madrid tion might provide op en ings in to apply a stand tsill (the corn- 


year in the next four years. 
Daewoo, which is 50 per cent 


yesterday. 


Latin American countries, he mftment by countries to take no 

4.1b. Cu«:i4. 1 * .1 - - - - - -4. 


He said that China, where said after talks with Sp ani s h further proctectionist measures 


owned by General Motors of the ) Spain has recently begun to rnimstera. 


during negotiations) to farm 


US, will make about 90 per exploit opportunities for co- Mr Davkins, who is also visit- products was raised, 
cent of parts for the vans, with operation projects, was an ing Portugal in a tour primarily Xt was suggested that coun- 
components such as transmis- obvious field for this kind of aimed at lobbying the new EEC tries might commit themselves 

soods and brakes provided by collaboration and that countries over reform of the to maintaining existing levels 

Nissan. Australian companies were also Community's Common Agricul- of import access. Other issues 

Negotiations are required if interested in expanding their tural Policy, said Australia was covered this week included 

Daewoo wants to export the hitherto limited markets in keen to increase coal sales for tropical products, tariff escala- 

vans, he added. central and south America. Spanish steel mills. tion and non-tariff barriers. 


tion and non-tariff barriers. 


Cluff signs China oil search contract 


BY ROBERT THOMSON IN PEKING 


CLUFF OIL of the UK signed 
a contract in Peking last night 
for oil exploration rights in a 
southern section of the Yellow 
Sea, near Shanghai. The move 
comes amid failing oil prices 
and a day after Chma 
announced it was putting a 
ceiling on oil exports. 

Mr Algy duff, chairman, 
Observed that “ at this time, it 
is very important to continue 
to maintain exploration. This 
particular agreement does, not 
place any onerous conditions 
on the contractor in these 
difficult times." 

The Cluff contract, in which 
duff has a 70 per cent interest 


and the Australian-listed Cluff 
Oil (Pacific) has 30 per cent, 
is the fifth joint exploration 
agreement to he signed with 
the China National Offshore 
Oil Corporation (CNOOC) in 
the second round of bidding for 
offshore rights. 

Contracts have been slow in 
coming in the second round, 
despite confident predictions by 
CNOOC officials last year that 
there had been no decline in- 
foreign interest in Offshore 
exploration. 

CNOOC said 24 companies 
had made bids in the second 
round, following the sig nin g 
of 19 contracts in the first 


round, which opened in 1982. 

Mr Cluff said the Cbbxeee 
side had mellowed in its 
negotiating position from the 
tough stance taken during , the 
first round. M They still argue 
the toss, but they are more 
realistic,’* he explains. 

He suggested that many oil 
companies now have an over- 
pessimistic approach to offshore 
exploration in China because 
M the whole thing was hyped up 
by certain oil companies ” in 
recent years, and the bonanza 
finds that some expected have 
not come about. 

The Cluff contract area is 
directly offshore from the Subei 


Sedimentary Bason in Jiangsu 
Province, and - totals 
16,739 sq km. The area is in 
particularly shallow water. 
5-15 metres, and the company 
is looking for a find of between 
30m and 50m barrels. 

China this week announced 
that oil exports in 1988 will 
not rise, after having forecast 
that increased oil exports 
would play an important role 
m overcoming the country’s 
large trade deficit. 

The Chinese, Asia’s second 
largest oil producer (Indonesia 
is the largest), say they 
Imposed the ceiling “to help 
stabilise ” the world oil market 


Figures blur Peking trade problem 


BY ROBERT THOMSON 


CHINESE statistics could hardly 
be described as precise, so while 
two sets of figures released 
recently show the country 
has a problem trade deficit; its 
seriousness is partly obscured 
by the unreliability of the 
statistics. 

Depending on which depart- 
ment is to be believed, the 
country accumulated a deficit 
last year of either $7.61bn 
(£5.46bn) or gl3.7bn. 

The first figure comes from 
the Ministry of Foreign Econo- 
mic Relations and Trade 
(Mofert), the most Influential 
of four departments to produce 
trade statistics, and the second 
from tiie Customs Administra- 
tion Bureau. 

The Trade Ministry's figures 
are those used by China in 
trade discussions, but diplomats 
suspect that the customs figures 
more accurately represent the 
size of the deficit. For example, 
customs includes Imparls of 
parts for re-export. And Mofert 
does not. 

Statistics aside, the Chinese 
G o vernment will be struggling 
to strike a balance in trade this 
year without severely restrict- 
ing omports — a move that would 
be unappealing in the year that 
if is expected to apply to re- 
join the General Agreement, on 


CHINA* 






8- with Japan] 


Tariffs and Trade. 

China needs foreign tech- 
nology to meet its ambitious 
production and development 
goals and while its Import pro- 
hibited policies are crude, but 
effective, there is little room 
for manoeuvre in pruning im- 
ports, which have already been 
cut back by restrictions on con- 
sumer durables and motor 
vehicles, 

Peking’s attitude bas been to 


take a tough approach with 
countries in surplus, warning 
them that it will simply npt 
have enough money to buy im- 
ports u n l es s they buy more 
Chinese goods. 

Continuing pressure will be 
applied on Japan, the US and 
the Epi which recorded trade 
growth of 24Jj per cent last 
year, to step up purchases. 

Lifting exports will not be 
easy. Last year, despite central 
government emphasis on earn- 
ing hard currency through 
foreign sales, exports rose by 
only 5.7 per cent on 1964, while 
imports rose 31.8 per cent 
according to the Mofert figures. 

Mofert estimated that total 
**•2* , ,a ri: year was S59^ibn, 
with imports at $33.41bn and 
eroorta at S25J8bn. The Customs 
Adm inistration Bureau put total 
trade at S66.7bn, with imports 

sue* 11 

the Japanese, who are the 
country's major trading partner 
with just under a third of total 

<Motm> or I 81 * 1 ® 

_J. n , December law yea* 
China a leader, Deng Xiaoping. 
'ns reported to have told a 


visiting Japanese delegation 
rift if the “ imbalance is not 
rorrected, It is impossible for 
their economic contacts." Deng 
Mia China had been in deficit 
ror two years, and that a third 
year would be unacceptable. 

.Drag is believed to be in- 
crewang the pressure on Japan, 
which recently signed a con- 
tract to purchase 12.5m metric 
tonnes of crude oil and coal 
annually from China. 

, slump In oil prices has 
further complicated China’s 
trade position, and highlights 
the country’s dependency on 
primary products, which 
account for just over half of 
exports. 

, A Mofert spokesman. Huang 
wenjtm. said China was hoping 
to increase the quantity of its 
manufactured exports, but it 
just did not have the range of 
products . to shift the export 
weight away from oil, coal, and 
textiles; 

While China’s trade with the 
“Stem Bloc has risen dramtie- 
aUy in the past year, with Sine- 
soviet trade up 61 per cent to 
•y*?- rite Soviet Union does 
not have much of the sophist!- 
5 * 2 * 7 . equipment hClna needs 
* or «ts key projects to energy 
“^“Opmeot . and communica- 
tions. 
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DREAM. 


When we set out to create the new Peugeot 
309 family hatchback, we had one dream. To take 
a fresh look at familiar design problems and find 
new, more intelligent answers. 

The result? A car so aerodynamic it 
achieves remarkably low drag factors without 
the need for outlandish styling. 

So economical that on a recent RAC 
observed test, on ordinary roads, the SR mod^l 
covered an extraordinary 698 miles on one V 
tank of petrol. / j 

So well- designed that on the inside,.^* 
it has more room for both passengers and w 
luggage than even its fiercest rival. Yet on Jr 
the outside it’s slimmer than any of its Jm. 
competitors. 

A FULL RANGE OF MODELS 

There’s a model to suit everyone in the 
309’s comprehensive range. First in line is the 
GE, with a choice of two alloy-headed engines - 
11 or 1.3. 

It’s available from as little as £4,995, yet 
already it boasts an impressive range of 
equipment, including halogen headlamps and 
laminated windscreen. And on the GE 1.3 (and 
every model upwards) there’s a 5- speed gearbox 
as standard. "N. 

Next come the 309 GL models, contplQte 


with a whole host of extra features. A tailgate 
wash/wipe, remote control door mirrors and a 
4-speaker stereo radio/cassette - they’re all 
standard on the GL. 

There’s a tantalizing choice of engines 
too - either the 1.3 or a dynamic 1.6 developed 
from the one in the famous 205 GTL The GL 
models start at £6,135. 

With £6,625 you can move up 
, again, to the GR models. Not only do 
J|Jf§ W'.f the GR’s offer an even higher equip- 

!£» / ment level, they also include the 

mW V 

remarkable “Profile” version, with its 0.30 
drag factor. So aerodynamic is the Profile - it 
even has air deflectors in the engine compart- 
ment! -that it can deliver no less than 58.9 miles 
per gallon at a constant 56 mph. 

At the top of the range sits the SR. From 
its luxurious sculptured seats to its digital 4- 
speaker stereo system, the SR is a thoroughbred 
in the finest Peugeot tradition. Wide wheels and 
tyres, arear spoiler and the 1.6 engine as standard 
are just some of the features which make the SR 
a superbly complete car at just £7,395. 

For a comprehensive information pack 
on the 309 range, telephone 0272 217205. Or call 
in at your local Peugeot Talbot dealer Arrange 
to test-drive any model of your choice, and let 
your own dream begin. 
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THE NEW PEUGEOT 309 

THE LION GOES FROM STRENGTH TO STRENGTH. 

FROM S4, 995 TO £7,395 

PRICES EXCLUDE NUMBER PLATES, ROAD TAX AND DELIVERY AND ARE CORRECT AT THE TIME OF GOING TO PRESS. OFFICIAL D.O.E. FIGURES FOR PEUGEOT 309 G.R. PROFILE: WOO KW5B.9 ^8) A1 A CONSTANT 56 MPH. 

^ 44.8 (6.3) AT A CONSTANT 75 MPH. 367 (7.7) SIMULATED URBAN CYCLE. FOR 309 SR: 55.4 (5.1) AT A CONSTANT 56 MPH. 42 2 (6.7) AT A CONSTANT 75 MPH. 33.2 (8.5) SIMULATED URBAN CYCLE -n, 
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THE NEXT CHAPTER 

HAS BEGUN 


Transit number one roiled off the Ford produc- 
tion line in 1965. Last year the astonishing figure of 
2,000,000 was reached. 

It's by far one of the most outstanding motoring 
success stories of the century. 

Now the next chapter has begun. 

EVOLUTION NOT REVOLUTION. 

But why should Ford alter a vehicle that al ready 
claims around one third of its market? 

Well, the simple answer is, to make it even more 
impressive. 

Ford have combined all the most successful 
features of the last twenty years with all the latest 
knowledge and technology. 

They've produced a Transit that's even more 
economical, yet has far greater loadspace and better 
load access. A vehicle with a higher level of comfort 
but that is even more rugged, even more reliable. 

THE CLASSIC DESIGN CONCEPT 

The design concept is a classic The cab, engine 
and loadspace are located in 3 separate compart- 
ments, so no one element interferes with the others. 

Rear wheel drive makes for reliable running 
and easy servicing And by using high tensile steel 
in the underbody of short wheelbase models, an 
already rugged vehicle has been made even stronger 

Self adjusting mechanisms and lubricated-for- 
life components have been included in the design to 
cut maintenance costs. Even the bonnet hasn't 
been overlooked on the redesigned Transit - it opens 
higher and wider for easier access to the engine. 


as an option on all the short wheelbase models. 

And there's a 4-speed box with overdrive featured as 
standard on most of the long wheelbase diesels. 

TAKING LOADSPACE 
INTO ANOTHER DIMENSION. 

As for loadspace, the new Transit boasts even 
more than its illustrious predecessor. 

The long wheelbase features a semi-high roof 
with 297 cubic feet of loadspace-a 13.5% improve- 
ment The short wheelbase offers 11% more room 



than before with 202 cubic feet But short wheelbase 
models also have a semi-high roof option, boosting 
the loadspace improvement to 22%. Payloads 
are amongst the best in their respective classes, too. 

Access has also been improved. 

The rear doors are up to 9" taller and rear 
loading width is up to 5%" greater A new low-effort, 
sliding side-door is now available and can swallow a 
metre-wide pallet without a scrape. There is also a 
built-in step making walk-in loading possible. 



STRETCHING 
FUEL ECONOMY 
BOUNDARIES. 

Ford have also 
made the new Transit 
cheaper to run. 

Aerodynamics 
have been improved 
dramatically giving the new Transit a drag co-efficient 
few can equal. 

The 1.6 and 2.0 litre petrol engines are among 
the most reliable and cost efficient on the road. 
While no unit of its kind can match the fuel con- 
sumption figures of the world-beating 2.5 litre direct 
injection diesel. 

Add all this to the versatility and economy of 
Ford's own gearboxes and you've got a cost-cutting 
combination. 

A new 5-speed box is standard on the long 
wheelbase petrol models and available 



KEEPING THE DRIVER HAPPY 

What's more, Ford haven't forgotten the driver. 

The cab has 30% more glass and wider doors. 
The seats are more comfortable and the overall 
resistance to front impact has been increased to a 
level that surpasses the EEC regulations. 

And short wheelbase models feature indepen- 
dent front suspension for the first time, giving much 
greater driver comfort and better handling 

LEAVING YOUR OPTIONS OPEN. 

Need less to say the new Transit is versatility itself. 

It's available in van, chassis cab, bus and crew- 
bus models with a choice of seven payloads and 
three wheelbases. 

With over a thousand Ford dealers spread across 
the country your options are also open when it comes 
to arranging a test drive. 

In the success story that is Ford Transit, the 
next chapter has begun. 


THE NEW FORD TRANSIT. 
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UK NEWS 


TUC upholds 
complaints 
against union 

BY JOHN LLOYD, INDUSTRIAL. EDITOR 


THE general council of the Trades 
Unio n Congress (TUC) last night 
nraod the electricians' union, the 
EETPU, “guilty" of five of the seven 
charges arising out of the dispute 
over Mr Rupert Murdoch's News In- 
ternational (NT) sew plant at Wap- 
png, east London. 

_ With suspension and later expul- 
sion of tile union a real possibility, 
the council was considering late 
last night what instructions to give 
to the union and what penalty to 
level against it 

Mr Eric Hammond, EETPU gen- 
eral secretary, earlier defended his 
union before the council against 
c harg es of mnurfing with N1 to op- 
erate the plant without the Twain 
print unions. 

He charged the print unions with 
“bad judgment? a n d “incompetent 
leadership 0 in the dispute and told 
the 51 council members that sus- 
pension of his union “would defy 
both common sense and natural 
justice* 

Susp ension of the 380,000-strong 
EETPU, which has frequently 
talked of its ability to prosper out- 
side the TUC, is widely seen as the 
most riamafrrnfi threat to the unity 
of the trade union movement for 
decades. 

Mr Hammond, however, mounted 
& strong counter-attack on the print 
muons’ charges, which were la id 
last week. In an uninhibited 
opening statement to the council, 
he told his fellow members that 
some of them had already made up 
their Twinrf< to suspend the union in 
order to poach its members or be- 


cause they were under pressure 
from left-wing activists. 

He told them that “the TUC 
procedures have been used in a spe- 
cial and discriminatory way. If the 
problem is the production of NI ti- 
des at Wapping, how is it that we 
alone are formally complained of?" 

There were, he said, some 700 
members of the National Union of 
Journalists and 700 members of the 
Transport and General Workers’ 
Union assisting in the production 
and dist ribution of the titles - but 
only 180 EETPU members. 

The newspapers concerned are 
The Times, Sunday Times, Sun and 
News of the World. 

Mr Hammond said that if 
“cleared " of the charges, the union 
would attempt to assist the 5,000 
print union members who have 
been rfismi«a»H by NI after t»Mng 
strike action - “It would be foolish 
to pretend any optimism but we 
would be willing to try.” 

In a 32-page document the union 
malms a detailed refutation of the 
print union charges that it has sup- 
plied labour to the NI plants at 
Wapping and Glasgow and that it 
has defied TUC instructions in 
seeking a legally binding no-strike 
agreement with the company. 

The document says that Mr Nor- 
man Willis, the TUC general secre- 
tary, in telling the union not to ne- 
gotiate with M, had acted in an “un- 
precedented manner which was 
completely contrary to both the let- 
ter and the spirit of the TUC rules." 

The document is sharply critical 
of industrial relations in Fleet 
Street 


Plutonium 
released at 
Sellafield 
N-plant 

By David FbMock 

PLUTONIUM released from a 

a pump yesterday contami- 
a building at the heart of 
the Sellafield factory of British 
Nuclear Fuels in Cumbria, 
north-west England. 

It is the latest in a series of 
well publicised incidents involv- 
ing releases of radioactivity at 
the factory, starting in 1973 and 
culminating in a £10,000 fine last 
year for contaminating Cumbri- 
an beaches late in 1963. 

The pump involved in the lat- 
est incident was handfing phito- 
n Hub solution from the repro- 
cessing of spent nudear fuel, on 
a p%dine used to sample the op- 
eration for chemical assay. 

The release of radiation trig- 
gered an ftmhw alert, I«nifca*iug 
the presence of radioactivity in 
the air. 

Several dozen employees - all 
male - promptly eva cuated the 
building, faUaiwing standard 
safety procedures, the company 
said. 

Mr Graham Smith, general 
manager of the Sellafield factory, 
said aU who were in the building 
had been checked medically by a 
“nose blow 0 test to see if they 
had iwlmlwl any plnteninitL All 
had been allowed to return home 
last night, Mr Graham said. 

A small amount of radiation 
had been vented from the plant 
chimney before the ventilation 
was shut off, bat it amounted to 
only abut 56 nrioo-cuzies of 
alpha-activtiy - about a fifth of 
the daily dose of background ra- 
diation everyone receives from 
natural so ur ce s , Mr Graham 
said. 


Redemption Notice 

Electricity Supply Commission 

(South Africa) 

9 %% Guaranteed Sinking Fund Debent u re! Due 1989 

NOTICE IS HEREBY GIVEN, pursuant to the Fiscal Agency Agreement dated as of March 1, 
1974 under which the above described Bonds were issued, thar Gtibank, NA, as Fiscal Agent, 
has selected for redemption on March 1, 15)86 51, 286,000 principal amount of said Bonds at the 
redemption price of 100% of the principal amount thereof, together with accrued interest to 
March 1, 1986. The serial numbers of die Bonds selected for redemption are as follows: 
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GOVERNMENT DETAILS LATEST PRIVATISATION PLANS 


Water sale 

BY RICHARD EVANS 



raise £6bn 


Thatcher’s 
account of 
Westland 


THE GOVERNMENTS plan to sell 
off the water industry in England 
and Wales, probably the most politi- 
cally controversial of all its privati- 
sation proposals, means that the 
first regional water authorities 
might be in the hands of private for 
restore by the end of next year. 

A White Paper (policy document) 
published yesterday setting out the 
timetable for privatising tee S27bn 
industry contained no estimates of 
what tee sale might raise. 

But Thames Water, the largest 
and most profitable authority, is ex- 
pected to fetch up to Qbn and tee 
total from all 10 authorities might 
reach C8bn. That compares with the 
C3.9bn from the flotation of British 
Telecom. 

The White Paper, presented by 
Mr Kenneth Baker, Environment 
Secretary, argues that the national- 
ised water industry has been trans- 
formed into 10 modem businesses 
with improved finances, increased 
investment and substantially im- 
proved efficiency anf i perform a n ce . 

“The industry is now in a state 
where it can be privatised. This will 
enable it to achieve further im- 
provements in service more easily 
than it could in the public sector. 
Private enterprise is both more 

Cable TV 
franchises 
awarded 

FOUR cable television franchises 
were awarded yesterday by the 
Cable Authority, the industry's reg- 
ulatory body. They bring to 20 the 
number of multi- chann el cable fran- 
chises awarded so far in the UK, 
Raymond Snoddy writes. 

The successful applicants are: 

Cable Camden, a company whose 
shareholders include Investors fo 
Industry, Logica UK, Mercury Com- 
munications and McNicholas Con- 
struction. The branchiae is for Cam- 
den fo London. 

British Cable Services, owned by 
Ftergamon Press and Mr Robert 
Maxwell, has been awarded the 
franchise for Cardiff and Fenarth fo 
Wales. 

Lancashire Cable Television, 
whose biggest shareholders indude 
the Oyston group of companies and 
Atlas<}est of Canada, has the fran- 
chise for central Lancashire. 

Cablevision (Scotland) has. been 
awarded the franchise for Edin- 
burgh. Its shareholders include 
British Linen Bank, Ferranti Hold- 
ings, Grampian Television and D. C. 
Thomson. 


flexible and reactor to pursue ener- 
getic and innovative approaches 
than the public sector.” 

The demands of the market 
would give management and staff 
the impetns needed for greater effi- 
ciency. Freeing the authorities from 
tee constraints of state ownership 
would help them to carry out their 

ingles with “vigour and imaginn- 
tton," it says. 

Among the reasons given for the 
transfer to public ownership of the 
industiy are: 

• The authorities wifi be free of 
government intervention fo day-to- 
day management and protected 
from fluctuating political pressures. 

• They will be released from the 
constraints on fi guring imposed 
by public ownership. 

• Access to private capital markets 
will make it easier for the authori- 
ties to pursue effective investment 
strategies for c uttin g costs and im- 
proving standards of service. 

• The financial markets wifi be 
able to compare tee performance of 
the individual water authorities 
against each other and against oth- 
er sectors of the economy. That will 
provide the financial spur to im- 
proved performance. 

• A system of economic regulation 


will ensure teat the benefits of 
greater efficiency are passed on in 
the form of tower prices and better 
sendee. 

Water wifi be a substantial addi- 
tion to tee Governments privatisa- 
tion programme, setting free 10 ma- 
jor businesses and adding a further 
51,000 jobs to the 400,000 that have 
already been transferred to the pri- 
vate sector, says the White P&per. 

The principle of Integrated river 

basin management - a single body 
controlling water and sewerage in 
each river catchment- has worked 
well since it was introduced in the 
1973 Water Act, and it will be re- 
tained. The water authorities will 
he privatised on the bass of their 
existing boundaries. 

The Government wants the au- 
thorities to continue to carry out 
their responsibilities for the man- 
agement of rivers, control of pollu- 
tion, fisheries, environmental con- 
servation, recreation and naviga- 
tion. But special arrangements win 
be made for land drainage and 
flood protection, which wifi be re- 
tained In tee public sector. 

The White Paper says the overall | 
aim is to keep the structure of the j 
industry as simple as possible and 


and protection for consumers' 
Interests. 

However, Opposition MPs react- 
ed angrily to tee p l a n s said the 
Government had no right to sell a 
natural asset that could be exploit- 
ed in private hands, Mr Jade Cun- 
ningham, Labour’s environment 
spokesman, pledged that a future 
Labour government would return 
the authorities to the public sector. 

Trade unions rep re se n ting the 
51,000 employees in the industry 
are seeking legal advice on whether 
tire Government has the right to 
sell the industry, because no com- 
pensation was paid to local authori- 
ties when it was reorganised into 
regional authorities fo 1074. 

Reaction within the industry was 
mixed, with Mr Roy Watts, chair- 
man of Thames Water and a lead- 
ing advocate of privatisation, wel- 
coming tee Governments “enlight- 
ened” approach to customer 
interests. 

Mr Len Hill, chairman of tee Wa- 
ter Authorities Association, said he 
was relieved at the way the propos- 
als preserved the present river ba- 
sin system, but be was worried at 
the suggestion of a uniform formula 
for controlling all charges. 
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Argyll seeks to have Distillers 9 
deal with Guinness ruled void 


BY LIONEL BARBER 

ARGYLL, tee supermarkets group, 
yesterday issued a High Court writ 
soaking to nullify the co n tro ve r si al 
agreement under which Distillers is 
shouldering the costs of an agreed 
£2J2bn bid from Guinness. 

Argyll, whose £L9bn hostile bid 
for Distillers, tee spirits group, was 
topped by Guinness last month, 
said its writ was supported by about 
10 financial institutions teat are 
DistiHcTS 1 shareholders. 

The agreement involves a com- 
mitment by Distillers to shoulder 
the initial £14m underwriting costs 
of tee Guinness offer, coupled with 
legal, merchant banking foes and 
advertising. If Guinness succeeds in 
its bid, total costs are likely to be at 
least £65m. 

Mr Ernest Saunders, chief execu- 
tive of Guinness, tee drinks, retail 


and leisure group, denied that eith- 
er Distillers or Guinness had pqted 
illegally and promised to defend the 
High Court action vigorously. • 

Mr BUI Spengler, deputy chair- 
man of Distillers, said there was 
nothing improper about tee agree- 
ment "This is another tactic by Ar- 
gyll to deflect attention from the 
marts of tile proposed merger with 
Guinness." 

Last week, Argyll sought to block 
tee agreement by oomplaimng to 
the full Take-over PaneL But the 
panel ruled that it did not constitute 
frustrating action In breach of the 
takeover code. 

The decision to sue Distillers was 
taken after consultation with insti- 
tutions, which included Prudential, 
Sun TJfp, Royal Tmairanra , the 
Trustee Savings Bank Pension 


Fund, Norwich Union and Globe In- 
vestment Several of those institu- 
tions ha we publicly voiced disquiet 
over the DistilLers-Guinness agree- 
ment 

The Argyll action has been 
brought under section 151 of the 
Companies Act 1985 which prohib- 
its a company from providing finan- 
cial assistance for the purchase of 
its own shares. 

Argyll is also trying to secure an 
injunction restraining Distillers 
from making any further payments 
to Guinness. 

Argyll's writ comes shortly before 
the Office of Fair Trading is to 
malm a r emmwnpiirfatirm to the De- 
partment of Trade and Industry an 
whether to refer the Guinness bid 
fo tee Monopolies Commission 


supported 

By Bridget Bloom 

THE aH-party defence committee of 
the House of Commons held nearly 
sis hours of hearing” into the West- 
land Helicopters affair yesterday. 

However it foiled to get appreci- 
able new information either on the 
critical question of the leaked Soli- 
citor General’s letter to Mr Michael 

Hesettfoe, the former Defence Sec- 
retary, or on the controversial ex- 
change of letters between Sir Ray- 
mond Lygo, chief executive of Brit- 
ish Aerospace, and Mr Leon Brit- 
tan, the former Secretary for Trade 
and Industry. 

Sir Robert Armstrong, the Cabi- 
net Secretary, gave evidence entire- 
ly on the Solicitor General's letter. 

Sir Robert was responsible for 
the internal government inquiry 
which 'reported that Mr Lean Brit- 
tan had given authority for the pub- 
lic disclosure of the letter on Janua- 
ry 8. The Prime Minister, Mrs Mar- 
garet Thatcher, the Prime Minister, 
later said that she did not know of 
this disclosure by Mr Brittan until 
she received Sir Robert’s report 

The story as told by Sir Robert 
was basically that disclosed by the 
Prime Minister fo the Westland de- 
bate on January 27. 

Sir Robert had no doubt that Mr 
Brittan gave authority' for tee Soli- 
citor GeneraTs letter to be disclosed 
to the Press Association news agen- 
cy, wHhmigh it was not dear 
whether he had said how this 
should be done or whether he had 
any role in deriding which passages 
should be released. 

Sir Robert said misunderstand- 
ings had arisen between the five of- 
ficials concerned - whom he re- 
fused to name - over whether the 
Prime Minister's office actually 
agreed to or merely accepted that 
the DTI should leak the letter. 

Sir Robert said he found no evi- 
dence that the Rime Minister 
knew of the leak before he showed 
her his report Her version fo her 
statement to the House on January 
23 that it was to get information 
contained fo tee Solicitor GeneraTs 
letter into the public domain that I 
gave my consent’ had been a slip of 
the tongue, he maintained. 

The committee later heard evi- 
dence from Sir Austin Pearce, the 
British Aerospace chairman, and 
Sir Raymond Lygo, the chief execu- 
tive. 


Aid sought by Kent 
over Channel tunnel 


Oil output from N. Sea 
forecast to stay high 


□ THR TRADES Union Congress 
and the Confederation of British In- 
dustry are to have joint discussions 
on the need for greater flexibility in 
the labour market 

The agreement to hold talks was 
made yesterday at a meeting of the 
National Economic Development 
CbunriL 

□ BRITAIN’S travel account fo tee 

first 11 months of last year showed 
a surplus of £522m, compared with 
a deficit of ElOOm fo the same peri- 
od of 1884. , 

According to tee Department of i 
Employment visitors to the UK I 
spent £5.1 4bn, a rise of 19 per cent j 
on tee 1984 period. UK residents go- 
ing abroad spent £4J2bn, a rise of 4 1 
percent 

□ THE WINE and Spirit Associa- 
tion 'daimed yesterday that trade fo 
fortified wines such as port and 
sherry was befog “strangled" by 
taxation. It said the average tax 
burden had risen by 18 per cent fo 
real terms in the five years to 
1984-85, while sales had fallen by 16 
percent 

□ THE DAILY newspaper planned 
by former journalists on the Daily 
Telegraph is to be called The Inde- 
pendent Mr Andreas Whittam- 
Smxth, the editor, said yesterday 
that plans for the launch fo October 
were on schedule. 

□ RENISHAW RESEARCH, tee 
product development subsidiary of 
the Gloucestershire-based Reni&h- 
aw group, yesterday announced 
plans to build advanced manufac- 
hiring systems at Cwmbran, South 
Wales, creating more than 500 jobs 
over the next three to four years. 

□ MARKS ft SPENCER, Britain’s 
biggest retailer, is installing Elflm 
of computerised ICL checkout 
equipment into 50 of its largest 
stores. 

□ AUSTIN ROVER states that it 
has 28,000 blue-collar employees, 
not 38,000 as reported fo yester- 
day's Financial Times. 


BY ANDREW FISHER, TRANSPORT CORRESPONDENT 


CONCERN that a Channrf tunnel 
would benefit northern France 
more than south-east England has 
prompted Kent County Council to 
press the UK Government to play a 
much greater role fo the county’s 
road and infrastructure develop- 
ments. 

Mr Michael Odling, chairman of 
Kent's development planning and 
transport committee, said yester- 
day teat the council had proposed a 
study of the tunnel's economic ef- 
fects to be jointly commissioned by 
the Government and the council 

He was speaking at a hearing of 
tiie House of Commons transport 

eommiWge rn Maidsfong, Kent 

The county also wants the Gov- 
ernment and Channel TunneL 
Group-France Manche (CTG-FM), 
which will build the fixed link , to 
provide “substantial assistance" for 


the cost of local road improve- 
ments. 

CTG-FM wifi pay for roads with 
immediate access to its terminals. 
But tile council's written sub- 
mission to tiie committee said exist- 
ing traffic conditions were already 
unacceptable to residents fo many 
areas. 

"The extra traffic attracted to the 
tunnel will be seen as ‘the last 
straw” unless remedial action is tak- 
en urgently,” the council said. 

The Government has stated that 
it win go ahead with necessary 
work for motorways fo Kent, al- 
though the council said yesterday 
that more needed to be done. 

It also said fo its submission to 
the committee that it had identified 
about £8Qm of work that needed to 
be carried out to improve county 
roads. 


Allianz pays £2.4m 
for Affiliated purchase 


BY CHARLES BATCHELOR 

ALLIANZ, West Germany’s largest 
insurance company, has carried out 
its second purchase of a British in- 
surer this year with the acquisition 
of a controlling stake fo Affiliated 
Legal Protection for £2Am. 

The Affiliated deal was complet- 
ed a few days after last month’s an- 
nouncement from Allianz Amt it 
had reached agreement to buy 
Cornhill ingiwmiip , UK compos- 
ite company, from BTR, the British 
holding company, for £3Q5m. 

Affiliated is a Bristol-based com- 
pany which is being set up by a 
team of managers that left DAS Le- 
gal Expenses Insurance, the leader 
fo tee £25m British legal protection 
insurance market, last November. 
Affiliated hopes to obtain Depart- 
ment of Trade and Industry approv- 


al to start trading in May and ahmc 
to achieve premium inranna of 
£509,000 this year. 

Legal protection insurance pro- 
vides cover against the costs of 
fi ghting a legal action is often 
sold in conjunction with motoring 
or household policies. It is well de- 
veloped in West Germany, but is on- 
ly a small, if fast-growing sector in 
Britain. 

Affiliated said the purchase pro- 
vided further evidence of Afikmz^ 
commitment to establishing a broad 
presence in the UK market 

Allianz fought a bruising take- 
over battle In 1983 for Eagle Star, 
the large British insurer, but lost to 
a £968m counterbid from BAT 
Industries. 


BY MAX WILKINSON, RESOURCES EDITOR 


LOWER OIL prices wfil have Kttie 
effect on ou tp u t f rom the.UK sector 
of the North Sea during the next 
few years, tee stockbroker James 
Cupel says fo a study published 
yesterday. 

The paper, by the energy and eco- 
nomics research team, says that 
even if the price of crude was to fell 
to $10, Britain's North Sea produc- 
tion would be unaffected until 1988. 

A computer study of 48 fields, in- 
cluding those on the UK mainland, 
suggested that even if oil was $5 a 
barrel all fields would be able to 
cover their operating costs even 
though they might not provide an 
adequate return on the capital al- 
ready invested in exploration and 
development 

Mr Capel says: "Some of the larg- 
er oil companies may cut back pro- 
duction by extending their mainte- 


nance programmes fo the summer. 
However, such work is unlikely to 
cut total production by more than 4 
per cent to 7 per cent” 

In the longer term, the study sug- 
gests, lower ofi prices would have 
some effect fo reducing North Sea 
output because some exploration 
and development would not go 
ahead 

• The UK last year used 4.4 per 
cent more energy than in 1984 and 
the end last March of the year-long 
miners’ strike helped to raise out- 
of total primary fuels for 1985 
21.1 per cent, according to fig- 
ures published yesterday by the 
Department of Energy, 

Mr Peter Walker, Energy Secre- 
tary, said yesterday that as much 
coal was now being produced as be- 
fore the strike, but with 35,000 few- 
er miners 



Datasolve seeks funds 
for publishing unit 


BY JASON CRISP 

DATASOLVE, one of Thom EMI's 
main computer _ subsidiaries, is 
seeking outside investment fo its 
electronic publishing division, 
which includes World Reporter, its 
news and current affairs database. 

The move comes amid growing 
signs of an impending shake-up in 
Enrcpe’s fledgling electronic infor- 
mation services, which face pow- 
erful competition from well- 
established campantes fo the US. At 
least one very large UK company is 
also expected to launch a database 
service for business tins spring: 

Datasolve has not yet taken a 
firm decision but it is keen to 
strengthen its Information Services 
division fay becoming an interna- 
tional operator through joint ven- 
tures. It is looking at a number of 


options for joint ventures, including 
the sale of up to 50 per cent of the 
division to an outside company. 

The firmncp would en- 

able it to increase investment at a 
critical period in the development 
of in tu Hnutirm databases. Data- 
solve, one of the largest computer 
bureaux in the UK, is profitable and 
growing at about 15 per cent a year. 
However, its struggling parent, 
Thorn EMI -which has been selling 
a number of businesses - is rniEke- 
ly to approve any additional capital 
expenditure in rt*** high risk area of 
electronic publishing. 

World Reporter publishes elec- 
tronic editions of 12 publications in- 
cluding the Financial Times, Wash- 
ington Post, TASS, BBC External 
Sendees News and The Guardian. 


GEC seeks extra time to test new Nimrod 


BY JANE RJPPEIEAU 

GENERAL ELECTRIC Company 
(GEC) is seeking further delays be- 
fore committing Itself to a fixed- 
price contract with the Ministry of 
Defence for the completion of the 
Nimrod early warning system. 

At the same time, it has told the 
Government that it is willing to ab- 
sorb up to ClOm of the projects de- 
velopment costs between now and 
July if it fails by then to meet the 
RAP's specifications. 

Mr George Younger, the Defence 
Secretary, has already decided to 
recommend to the Cabinet that tee 


costs of alternatives to Nimrod, 
which should have been in service 
three years ago and is believed to 
have cost £lbu to develop so far, 
should be explored 

Among the options is the US Aw- 
acs aircraft made by Boeing and in 
service with Nato since 1982. 

Mr Younger had meetings last 
week with Mr James Prior, GECs 
chairman, and Lord Wefostock, its 
manag in g director, but is under- 
stood to have been unconvinced 
that their proposals were sufficient 


to make tee exploration of alterna- 
tives unnecessary. 

The intention had been to put tee 
project on a fixed-price basis, rath- 
er than the present cost-plus basis - 
whereby GEC is paid its develop- 
ment coste phm a fixed percentage - 
by the beginning of this year. 

GEC says it needs the extra six 
months to test a higher-powered 
computer and a new high-speed sig- 
nal processor which H hopes will 
solve some of the persistent prob- 
lems it has had in meeting RAF 
spetiffcations. 


The co m pu t e r system is at the 
heart of GECs problems with Nim- 
rod Mr Prior sfod. “On a number of 
occasions we have pointed out to 
the Ministry of Defence that the 
computer is not big enough. But 
they have not allowed us to put in a 
bigger computer. They would not 
spend the money." 

. In addition, GEC said the original 
specifications it was set had been 
raised. 

GEC estimates that it would cost 
a further £340m to £400m to com- 
plete the project and equip tee 11 


computer 


Nimrod aircraft that are ready to 
receive their avionics equipment 

These estimates, submitted late 
last year, are believed to have in- 
cluded the new computers. How- 
ever, the system would still take 
three to four years to complete and 
would meet only what the RAF 
terms a minimum initial operating 
capability. 

The RAFs concern stems from 
the extra sums needed to bring the 
system up to its standards for Brit- 
ain's defence requirements fo the 
1990a. 
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THE BASIC PHILOSOPHY 
OF HANSON TRUST, AS 
EXPLAINED BY A BRICK, 
A DOUBLE SCOTCH, 

A FRANKFURTER AND A 

15-AMP PLUG. 



Hardly the four most exciting 
objects known to modem man, are 
they? Yet together they illustrate per- 
fectly the wisdom of the policies we 
pursue at Hanson Trust 

Namely, to operate only in in- 
dustries which provide basic goods 
and essential services to proven 

markets. 

Now some would 
have you believe that 
these are ‘declining’ 
industries. But what do you think? 

Are houses no longer built 
with bricks? (We own the world’s 
largest independent brick maker.) 

Do travellers no longer stock- 
up on duty-free Scotch? (We operate 
the duty-free shops at Heathrow and 
Gatwick.) 

Do Americans no 
longer hunger for the 
hot dog? (We own 
Hygrade, whose Ball 
Park frankfurters are 
America’s second 
biggest brand.) 

Are people 
now sticking bare 




wires into electric sockets? (We own 
Crabtree, one of the country’s largest 
producers of plugs 
and other electrical 
fittings.) 

The point is, 
our 100 -plus companies produce 
goods and services that meet basic 
human needs. 

And using our judicious blend 
of tight financial control, hands-off 
management and performance in- 
centives, they also 
produce excellent 
returns on capital 
employed. 

But perhaps the 
most telling testament 
to our basic philosophy 
is not how well our 
companies have fared. 

It is how well our shareholders 
have fared. 

Had you bought £1,000 worth 
of our shares in 1964, you would 
now be sitting on an invest- 
ment of over £180,000. 

On this magnificent sum, 
we rest our case. 



HANSON 
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CONTINUING GROWTH FROM BASIC BUSINESSES 



BANKING OPPORTUNITIES 


Considering the options ? 
Write, or telephone for an 
informal discussion about 
your next career move. Contact 
in confidence Nicolas Mabin 
or Susan Milford. 


□ FOREX/EUROBOND DEALING 

□ LOANS ADMINISTRATION 

□ CREDIT ANALYSIS 

□ MARKETING 

□ CORPORATE ADVICE 

□ TRADE FINANCE 


MIKE POPE ft DAVID PATTEN 
PARTNERSHIP 

Bank ftecrulbnwit Consultants 
FX Dealer* la 05.000 

Sterhnij Dealer c £20.000 

Asst. Mgr. Trade Finance 
(Petroleum) 00,000 +■ 

US Treasury Trader C neg 

Eurobonds Accountant c £30,000 

Junior FX Dealer 
(23-25) to £17.000 

Accounts Officer 
(West End) (O £15.000 

Eurobonds Settlements 
Clerks to £13.000 

Junior Spat Dealer to £10.500 

Plena phone MIKE POPE or 
CHRIS WINGFIELD 01-247 8314 
Bank Chambers. 2nd Floor 
214 Btohopsgate. London EC2 




© 



Management Personnel 

Recruitment Selection ft Search Consultants 

2 Swallow Place, Lgri@is Wifi 7AA 
Telephone 01 1408 1694 (out of hours oi 809 2783) 


APPOINTMENTS 

For Forex, Capiul Markets and 
Treasury appointments consult 
a specialist agency 
TERENCE STEPHENSON 
Prince Rupert House 
9-10 College Till. London EC4R IAS 
Tel: 01-246 0263 


MERCHANT BANKING 

A City-based Accepting Houee has the fallowing openings for self 
motivated executives: 


Trust Officer 


to £25,000 + Car 


Will be given sole responsibility for the administration of both corporate 
and private trusts. There will be close liaison with the investment 
management team and a clear mandate to develop new business. 
Candidates should be aged mid-late 30s, have legal or accountancy 
qualifications or direct trust experience. Specialist tax knowledge an 
advantage. 


Credit Analyst 


to £20,000 


Required to work on applications for new Treasury and Money Market 
lines. Aged mid-late 20s. the Ideal candidate will have 3 or 4 years' 
formal analysis experience combined with some exposure to the capital 
markets field. 

Plea s e call or send CV In strict confidence to San Bonsay. 

IS, EM on Street. Moorgatn, London EC9M 7 LA. Tel: 01 -588 42 24 


CAPITAL futures 

V • RECRUITMENT CONSULTANTS 


Are you earning over £20K and seeking a new job? 

The Connaught Services have helped more executives to find 
new appointments than any other organisation - mainly in 
the unadvertised vacancy area. 

ContactusforafTBeconfrdentialrneetrig. If you are currency 
abroad, enquire about our EXPAT EXECUTIVE SERVICE. 

32SavileRow 01-7343879 

London, Wl WUnuiTJnffWSJSfJ^ (24 hours) 


CITY* US EQUITIES 


to £25,000 + Mortgage subsidy + Benefits 


Sun Lite Investment Management Services 
Ltd has ovcr£2(X)m of investments in the 
USA. We need an assistant to the Fund 
Manager. You will have two to three years 
experience of US marisets and be able to 
take immediate responsibility for managing 
individual US funds. 

Our competitive salaries are enhanced by a 
valuable benefits package including subsidised 
house purchase, non contributory pension and 
medical insurance schemes, and profit share 
Please write, with full CV, to 
Alan Frost; Executive Director, 

SUN LIFE Investment Management Services LtcL, 
107 Cheanside, London EC2V 6DU. 


The Executive Job Search Professionals 



International Appointments 


PK Christiania Bank (UK) Limited 

The Bank has been established in London for four ■years and, as part of our 
planned process of expansion, we are currently looking for top quality men or 
women to join our team which presently numbers 100 people. 

Marketing Support Manager - 
Scandinavia 

Wc arc looking for a senior credit analyst with some marketing experience/ potential, aged 25-35 years. 

Our candidate will have credit control and project management responsibilities for our corporate banking activities 
with Scandinavian related companies, with particular emphasis on negotiations, documentation and conclusion of 
new transactions, credit analysis and control. The candidate will also be expected to contribute actively in the 
marketing/relationship management activities in the Bank in London. 

Previous knowledge of Scandinavian Lot; business practice and regulations, although an advantage, is not necessary: 

Senior Manager - Sweden 

We are looking for a graduate, ideally aged 30-40 years, with fluency in the Swedish language, both oral and written, 
with all-round experience of banking, finance or industry, including extensive knowledge of Scandinavian law and 
business practice and regulations. 

Our candidate will be responsible for the Bank's Swedish-related corporate banking activities. The dudes will include 
development of business opportunities with companies in Sweden in cooperation with our shareholders, as well as 
developing and maintaining dose relationships with UK subsidiaries of Swedish companies. 

The officer will be London-based but extensive travel throughout the UK and in Sweden will be required. 

Senior Manager - Shipping 

We are looking for a graduate, ideally aged 30-40 years, with fluency in one of the Scandinavian languages, both 
oral and written. The candidate should have extensive experience in shipping finance from the industry and/or 
banking, including extensive knowledge of Scandinavian Law; business practice and regulations. 

Our candidate will be responsible for the Bank's shipping and offshore- related corporate banking activities. The 
duties will include development of business opportunities originating from the UK markets, as well as developing 
business in cooperation with other pans of the PKC Group and maintaining dose relationships with UK subsidiaries 
of Scandinavian shipping companies and with the shipping groups in our two parent banks. 

The officer will be based in London but travel worldwide is required. 


Please apply in writing to the Managing Director, PK Christiania Bank (UK) Limited, 9 King Street, London EC2V 8EA 
by 14th February 1986. 

PK Christiania Bank (UK) Limited is an international merchant bank, jointly owned by: 

FKbankcn which is one of Sweden^ largest banking groups, was established in July 1974 as a result of the merger 
between Pctstbankcn and Sveriges Kredirbank. 

Christia ni a B a nk og Krc ditkau s c which was established in 1 S48 is the oldest and one of the largest banks in-Norway. 


X 


EMPLOYMENT CONDITIONS 
ABROAD LIMITED 

An international association of 
employers providing confidential 
information to its member 
companies relating to 
employment of expatriates 
and nationals worldwide 

Anchor Mouse 
IS Britten St. 

London SW3 1TY 
Tel: 01-351 7151 



A ppointmen Is 
Wanted 


Weil-travelled, well-educated 
26-year-old Canadian male 
seeks career position In 
International marketing or 
public relations. 
Contact at 

1801-825 Mi Ava S.W.. Calgary. 
Alta, Canada TZP 2N4 


£41 per single column 
centimetre 
and 

£12 per line 
Premium positions 
will be charged 
£49 per single column 
centimetre 

For further 
information call: 

LOUISE HUNTER 
on 01-248 4864 

or 

TREVOR PUNT 
on 01-236 9763 
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DEALERS 

Several prime International Banks have 
instructed us to introduce experienced dealers 
to fill assignments including the following:^ 
SPOT to £27,000 CORPORATE CTT7.0Q0 

FORWARDS c£ 15,000 CHIEF M/M 
DEPOSITS to £25,000 DEPO/FWDS to £20,000. 
CHIEF DLR to £40,000 C/D*S n«B- 

Dealers with a proven track record, whofeel 
their current contribution is not adequately 
recognised should call to discuss these 
positions in complete confidence. 

i&jPjjki 05*own. 

Bank Recruitment Consultants 
57, 1 59 London Wall, London EC2M 5TP 

Telephone: 0 1 “628 4501 


DEYELQPflEXT /MARKET1B6 MAfflGERS 

INTERNATIONAL FINANCIAL SERVICES . 

For our Group's International Prpsromme, wc are KWKma 
for professionals with Bonking. Investment 

background particularly m Business Ikwlopn«f 


East East Africa. Pakistan and Indian Sub-Continent. In 
depth knowledge of one or these areas and its language will 

be essential. . j . . . 

Remunerations and other terms flexible and 
according to background. Fixed salary and or «mmtss!on 
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OPERATIONAL 

AUDITOR 

INTERNATIONAL/TREASURY 
Wellington, New Zealand 


As a full service international bank 
our client has a major global network of 
offices. Continued expansion of Hs 
overseas operations, principally foreign 
exchange dealing, and the general 
development oftocapftal market 
activities dictates the need to maintain a 
superior management audit function. 

The successful candidate will hold a 
professional accounting/auditing 
qualification, will probably be aged 30-40 
and possess a minimum of three years' 
relevant international banking experience. 
It is essential that applicants have direct 
experience of an EDP function from an 
accounting/operational basis, together 
with a thorough knowledge offoreign 
exchange, money market, capital 
markets and futures trading. 

The principal responsibilities, under 
the Erection of the Audft Controller, will 
be to maintain internal audit programmes 
for both on and off-shore sectors, 
undertake specific audit assignments of 
the bank's overseas offices and 


New Zealand treasury functions: liaise 
and maintain dose contact with 
management of International Banking 
and Group Trenstny Divisions regarding 
any changes and new developments and 
to monitor the development end use of 
Rapid facilities. A travel schedule of 
approximately 20% is envisaged. 

This represents a challenging 
opportunity to join an expanding premier 
banking institution at a time of increased 
intemationdoation and participate in 
New Zealand's new are of deregulation. 

A competitive remuneration package 
will be provided which wifl include 
subsidised housing loan.nMH#cal 
benefits and pension scheme. 

Interviews will be held to London and 
Sydney shortly Ple a se send a full 
Curriculum Vitae for the attention ofc 
Roy Webb. Managing Director. 
^or u t han WbwI nt t niatiwH diM, 
170 Bishopsgatbe, London 
EC2M4LX, Tel* 01-6231260! 
Telex* 8954673 WRENCO. 



London - Sydney • Hong Kong 


iL Jonathan Wren 
'* '*** International Ltd 

* ^ Banking Consultants 


* . , 


Financial Controller 

Entertainment Industry 

Amsterdam c.£ 25,000 

Our client, which provides a worldwide entertainment service, requires a 
financial controller who will report to the finance director and will assume 
responsibility for all aspects of the company’s computerised accounting activities. 

Preferred applicants will be chartered accountants, aged between 28 and 35, 
with good quality audit experience and a sound appreciation of complex financial 
control procedures. Responsibilities will include staff management, computer 
systems development and regular reporting to senior company management. 

Expatriates moving to Amsterdam can expect attractive taxation benefits. 

Please send brief personal and career details to Douglas G Mizon quoting 
reference F906M at Ernst & Whinney, Management Consultants, Becket House 
I Lambeth Palace Road, London SEl 7ELT. ^ 


Ernst &Whinney 


HIGHLY VISIBLE 
AND HIGHLY 


IN THE 
INTERNATIONAL 


COMMUNITY” 


if it describes you as well ■ 
as It does us, I 
we should be partners P 


RNEXCO 


internationally known and internationally 
respected, nnexco have entered 1986 In 
a powerful position, 
in fact today we are firmly established 
among the foremost names in the growing 
business of providing expert Investment 
advice to British and other expatriates 
worldwide. 

Yet we are not prepared to rest there. This 
year we aim to improve our corporate 
stance even further both in terms or our 
market snare and. Importantly, the level 
of the highly personal and accessible 
consultancy service our clients enjoy, 
wherever In the world they might be. 

Vi/e now wish to add to our international 
Financial consultancy team a small number 
of people who Identity closely with our 
motivations, our style or business and our 
pursuit or excellence. 

Being already highly visible and highly 
regarded In the overseas community where 
you are living and working at present will 
be a major criterion In your selection as a 
new member or our organ l sat] on. 


we shall also be demanding of you a degree 
or seit-confidence. high performance and 
seir-motlvation that is a close match with 
our own. together with evidence that you, 
like us. can not only tackle a challenging . 
assignment superbly well in a competitive 
and la st-paced market but that you will 
ttutwe on that challenge. 

Probably aged not less than 30. your 
authority and the strength or your inter- 
personal skins are more Important than 
knowledge or our business, a training 
programme acknowledged as one of the 
best in our profession, win equip you with 
the technical expertise you need m success- 
fully approach your clientele wherever in 
Flnexco’s world you join us: we have offices 
at major business locations In Europe, the 
Middle East, the Far East and Africa. 

ib discover more about the mutual benefits 
or working together with Finexco world- 
wide. please forward a copy of your CV to; 
Hilary Gane. (Ref: 363 FT). Whites Bull 
Holmes Limited. 63-66 St. Martin s Lane. 
London WC2N 4JX. 


PORTFOLIO MANAGEMENT 
t&MD MARKETING 

^thorough understanding of world capital and stock markets 
•: 5 years experience; 

to develop + market new products to institutional - 


•.yoo^ffcifint in Dutch, French and English. 

We are a young team of five portfolio managers starting a new financial 
services company that has the backing of a major Belgian group of 
companies. 

Write in full confidence quoting reference 30 to Universal Communication, 
chaussfe de LaHulpe 112, B-1030 Brussels, Belgium, who will 
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Redemption Notice 

City of Oslo (Norway) 

$%$Mag Food Extent! Lao Bonds due March 1, 1988 

NOTICE IS HEREBY GIVEN, pursuant to the Fiscal Agency Agreement dated as of 
Match 1, 1976 under which the above Ascrib ed Bonds were issoetC that Grihantr. N.A., 
Fiscal Agent, has selected by lor for redemption on March 1, 1986 through the operation of 
the Sinking Fond, $1,669,000 principal amount of said Bonds at die Sinking Fund redemption 
price of 100% of theprinapaJ anxmar thereof, together with accrued interest to the date fixed 
for redemption. The serial numbers of the Bonds selected by lot foe redemption are as follows: 

" BOND NUMBERS 


c 

615 

1940 

7314 

34735 

nraa 

35780 

SHOOK 

30659 

37100 

37427 

7 

817 

1942 

75J0 

34740 


85788 

38209 

£6862 

37105 

87430 

9 

621 

1943 

761J 

34745 

35367 


36211 

wen 

37108 

37438 

12 

622 

1944 

7512 

34749 

35372 

35794 

36214 

3B67S 

371 10 

37435 

14 

tuu 

IMS 

7515 

34754 

36377 

35797 

36219 

386SX 

371 13 

37437 

18 

8*1 

1900 

7516 

34778 

35381 

35799 

30222 

36686 

37 U 5 

37439 

20 

H47 

1951 






30BfiO 

37118 

37*42 

22 

0*8 

1962 

7519 



83004 


86693 

87121 

37444 

24 

852 

1970 

3520 

34790 




S6UM 

37124 

37446 

£7 

855 

1971 

7522 

34797 


3S812 

86241 

36703 

37127 

374S0 

28 

aw 

1972 

7524 

34601 

33401 

35MT 

30245 

88708 

37130 

37458 

206 

8si 

1974 

752S 

34804 

35403 


36247 

36713 

37133 

37457 

216 

Ora 

1975 

7526 

34815 



36251 

38717 

37134 

37459 

&X8. 

MS 

i m 

753S 

34616 

35413 

6S631 


90721 

37107 

67461 

226 

870 

IBM 

7918 

34822 

35418 


4tfiOS7 

30726 

37139 

37465 

24B 

872 

1991 

7620 

34631 




38731 

37141 

37408 

257 

674 

2006 

7021 

34831 

35427 


38263 

86737 

87143 

37471 

£5B 

897 

2010 

7622 

84837 

35431 

35845 

3828$ 

3S740 

37140 

37475 

2«2 

Mft 

9612 

7624 

84842 

35437 

35847 


38745 

37149 

37478 

20* 

MO 

2037 

7626 

34847 



66274 

88748 

67151 

37483 

203 

MS 

2039 

7027 

34874 

35442 


66277 

36754 

37154 

37526 

327 

tear 

2040 

7629 

34878 

85444 



36758 

37150 

37531 

32B 

MR 

2043 

7630 

34882 

35449 

85857 


36763 

37158 

37537 

330 

912 

2106 

7631 

34886 




36789 

37161 

37540 

334 

913 

£151 

7634 


35453 

rfrjuut 

30301 

90771 

37183 

87543 

335 

917 

2153 

7636 

34897 

35455 

2BU4IM 

38307 

36778 

87100 

37547 

337 

ICS 

2154 

7036 



3SS70 


Sffrpn 

37170 

37550 

344 

925 

2176 

703S 

34909 


85073 

36315 

3S7B6 

37172 

37556 

345 

950 

2246 

7639 

34916 



36318 

36791 

87174 

37558 

347 

•M 

2247 

7040 

34919 

35474 

8S877 



97177 

37564 

350 

Bsa 

2246 

7643 

34924 

35477 

35881 

5M7I77 

38H07 

37179 

87567 

352 

976 

2404 

7044 




36333 

36&KI 

37182 

37671 

355 

Ota 

2466 

7643 

34932 

35480 

35890 

38937 

36605 

37186 

37574 


S7853 38297 38608 38854 


37874 38313 386 


13 

15 38837 
38618 38989 


37887 3*526 38635 38876 


35 8 
361 
369 
376 
3T7 
379 
384 
387 
391 
395 
397 
394 
403 
4)7 
425 
424 
430 
438 
488 
440 
442 
445 
447 
401 
468 
468 
470 
474 
477 
479 
488 
’ 485 
4S6 
510 
612 
517 
534 
625 
627 
533 
538 
. 638 
642 
647 
650 
664 
558 
660 
564 

567 

568 
578 
680 
582 
591 
5M 




1007 2466 7647 

1008 2472 7648 34941 

1038 2473 7660 84946 3SS00 

1145 2474 11992 349S0 35505 36908 

1213 2476 11963 34957 33509 35911 

1216 2477 21904 34961 35514 3S9I4 

1227 2479 11996 34964 35518 35016 36365 

1228 2488 21998 34975 35523 35918 36370 

1230 2188 11996 34379 35527 35922 36374 

1232 2490 12051 34982 35032 36926 36378 

1233 2562 12062 34989 35637 85942 

1238 2064 12063 349S4 36541 35934 

1237 2865 120S6 34997 35546 35937 

1239 £667 32067 36001 35530 35940 . 

1242 2798 12058 35007 35555 35943 36402 

1243 £797 13060 36011 35881 36946 38407 36888 

1244 2808 12061 33017 35563 35949 38411 36873 

1247 2809 12082 35020 S5S65 35063 26415 36878 37237 87633 

1248 2828 1206S 36023 35567 36669 36421 36878 37239 37838 

1845 2830 12591 35033 3S573 36863 36423 36883 37243 37642 

1848 2848 12592 3908B 35578 35969 36426 36885 37248 37846 

1349 2849 12594 36043 35583 35972 36428 36891 37260 37647 

1414 2851 12670 35046 36568 35077 96430 36894 37263 37650 

1420 2876 12872 

1421 2877 12674 
1432 3037 1267S 

1435 3060 12676 

1436 3069 12678 
1489 3088 12680 
1443 3097 12081 
1450 3236 12683 
1462 3278 12081 
1465-3361 


117 


37966 


37188 37678 37962 

37190 37581 37966 38403 

36812 37193 37580 37970 38407 

36814 37195 37588 37974 38410 

37197 37691 37977 38413 

37201 3759$ 37979 

37204 37598 
37206 37602 
37210 37605 
37212 37009 
37215 37611 
3721b 37618 
87221 37615 

37225 37619 

37226 37622 
37231 37638 
37235 37629 



38669 30921 
30671 38923 
38674 38925 
38420 38677 38927 
38423 38679 38930 




372S7 37653 38051 38461 
37259 37654 


38941 
30693 38945 
38451 38695 38947 
38455 38097 38949 
30459 38699 30951 
38463 38701 38954 
38470 38703 38956 

38473 387DG 38950 

38474 38708 38961 
38476 38710 38963 
38478 

38715 
30717 


37261 37860 38058 38484 38719 3*971 

37265 37663 38080 88485 38722 38973 

35101 35611 35998 36451 36918 37269 37667 38062 38486 38724 38975 

36106 35615 36004 36457 36024 37273 37670 38066 38487 38726 3897S 

36110 35620 38009 38461 36026 37276 37674 38068 38489 38729 

12883 35115 95023 36014 36465 36032 37279 37677 38070 38490 38731 

12881 3S140 3S629 36018 38470 36938 37282 37681 38078 38492 88733 3898S 

12685 35148 35634 38021 38474 36941 37285 37684 38079 38493 38735 38987 

1466. 3382 12688 35147 35638 36027 36479 36045 37289 37687 38082 38194 38738 38989 

1487 3364 12989 35151 35643 36031 36484 36947 37292 37691 38085 38495 38740 38991 

1469 3555 12690 35156 36647 86035 36487 36950 37295 87608 38080 38497 38742 30994 

1470 3574 13068 35163 35652 36041 38490 36955 37298 87697 38092 38498 38745 88996 

1471 3753 34557 35166 35657 36045 36493 36061 37300 37700 38095 38499 38746 38908 

1474 3755 34559 35177 3S660 26060 96497 36903 37302 37703 38099 38500 38748 39001 

1475 3756 34563 35181 35602 38053 36496 38969 

1421 3758 34507 35183 85665 86065 36502 30973 

1606 3773 34569 35186 35667 38058 36507 36977 

1807 3774 34572 3S188 35689 06060 86510 30979 

1608 3843 34575 85195 3S871 36062 36518 36982 

1610 3005 34580 35198 35675 30068 865X9 36966 

1611 4068 34582 35909 3S679 36073 36522 

1612 4083 34585 35213 85684 36077 36624 


1618 4084 34591 

1619 4085 34595 

1620 4840 34601 

1634 5354 34604 

1635 5355 34607 
1637 5356 34614 
1639 0025 34617 


35217 25690 3MW1 30530 
35222 35022 36083 36534 
35225 36694 36086 36539 
35231 3G6S7 98091 36545 
35235 35699 36094 36547 
35238 35701 30101 88549 
352S0 35703 38103 36551 


599 

002 

016 

635 

637 


1640 6020 34023 3S253 85700 36110 36554 

1641 6027 34827 
1640 

1651 6064 34637 
1852 0086 34841 

1654 6181 34645 

1655 7241 34049 
1650 7X42 34055 
1659 -724S 34659 
I960 7246 34662 


37306 37707 
37309 37709 
37311 37711 
37314 37715 
37316 37719 
37318 37723 
37321 37726 
37323 37730 
37328 37732 
37330 37785 
37333 87736 
87337 37741 
37839 37743 
37341 37747 
37345 37150 38151 
37348 37753 30156 
37020 37353 37756 38161 
37088 37356 37758 38164 
87036 37389 37702 38166 
38171 
88175 
38178 
38181 
38185 


38501 38750 39003 

38502 38753 39006 
88503 .38755 39009 
38605 38757 39011 

38506 38759 39013 

38507 38702 89015 

38508 36764 39018 


37005 

37010 

37015 

37019 

37021 

37028 


38126 38509 38766 39020 
38130 38510 38769 39022 
38133 38511 38771 39025 
38137 38513 38773 39027 
38140 38514 38775 39028 
38145 38515 38778 39031 
38148 38518 38779 39034 
38523 38781 39036 

38530 38783 39039 

38531 88788 39042 
38533 38788 39044 

38790 39047 
38793 39060 
68540 38796 39062 
38542 38797 39054 
38545 38801 39057 
38547 


381 88 38549 38805 39001 


118 37071 37396 37805 38207 38564 

37074 37399 37809 38212 38S66 

37075 37403 37812 38215 

37078 37406 87813 38219 38571 

98634 37081 37410 8781S 38222 38574 38827 

37064 3741* 37818 38227 38577 


35708 36114 

35263 35710 36117 30563 
89268 35713 36119 38566 
38273 39716 30122 30572 <37039 37302 37765 
33276 35717 86124 30575 87044 37364 37767 
35279 36719 38127 36980 37046 37367 37771 
35235 35722 36132 36586 37051 87371 37773 
3S289 367X4 38137 36588 37053 37374 37779 
35726 36140 36996 37095 37878 37783 
. _ 1661 7*47 34667 35099 3S7S0 36146 36598 37058 37880 377MB 

700 1863 7240 34874 35306 35731 36150 86604 37061 87082 37790 36194 

704 17W 7260 34677 36806 35733 36156 36606 37065 87366 37794 38198 

705 1796 7282 34681 35313 35735 36159 36613 37067 37389 87797 88MB 38S9S 38814 39074 

743 1799 7264 34685 363X7 35738 36183 36615 37069 37393 37802 38204 28562 33817 

746 1600 7285 34682 35822 3S740 86189 

• 748 1801 7266 34696 88327 35746 36178 

750 1803 7290 34696 35380 3S747 *8177 

776 1804 7292 34703 36332 35749 36188 

800 1675 7293 34706 3S33S 85753 86180 

' 301 1816 .7307 34714 35340 3S757 30191 

. mb 1916 7303 34718 35345 35783 38196 86044 37080 37415 37822 38234 38579 38831 

am 1917 7309 34723 35349 35766 36197 36647 37090 87416 87806 38244 38681 38834 

306 X919 7312 34727 36954 3S771 36201 38654 37092 37420 87829 38250 38683 38836 

014 1939 7313 34731 35356 35776 36204 36657 87096 87423 37833 33268 38586 38838 

On March 1, 1986 there will beoornc due and payable opon each Bond selected for redemption 
the said redemption price, together with interest accrued to the date fixed for redemption. 
Payment of the redem p tion price of the Bonds to be redeemed will be made in soch coin or 
currency of the United Stares of America as at the time cl payment is leg al render for the 
payment therein of public and private debts, opon presentation and surrender of said Bonds, 
with all coupons appertaining thereto maturing alter the date fowl for redemption, at the 
Municipal Pkocesrinc Window, 5th Floor of Cfioank, NJL, 111 Wal St, in the Borough of 
Manhattan, The Gty of New YoA and subject to applicable laws and regulations, at the main 
offices of Citibank, NLA- in Amsterdam, Brussels, FrankfurdMaioJ, London, Milan and Paris, 
and Kmhethgnk, S-A. luxembonrgeoise in Lnxembotu^. Payment at the offices of Citibank, 
N-A. in Europe referred to above will be made by check drawn upon a bank in New York City 
or by a transfer to a dollar account maintained by the payee with a bank in New York City. 

On and after the date fixed for redem ptio n interest an said Bonds will cease to accrue. 
Coupons doe March 1, 1986 should be detached from the Bonds and presented for payment in 

yhf o m^ nl ma n iM f . 

For the CITY OF O SLO ( NORWAY) 
CITIBANK, NA. 

January JO, 1986 as Fiscal Agent 

NOTICE 

WithhoidiE® of 20% of gross redemption proceeds of any payment made within the United 
States may be req uir ed by the Interest and Dividend GocnpKance Act of 1983 u n less the Fiscal 
Agent has the correct tax identification number (social security or employer i de ntification 
number) or Exemption Cert ifi cate of the payee. Please furnish a properly conykted Form W-9 
or Exemption Certificate or equivalent when presenting your Securities. 


INTERNATIONAL FOOD INDUSTRY 


How Carnation was buttonholed by Nestle 


BY WILLIAM DUUFORCE IN GENEVA 


WHEN NESTLE made its $3bn 
bid for Carnation, the US pro* 
cessed foods company in August 
1984, the Swiss food group cal* 
culated that it would take up to 
three years to repay the debt 
incurred and to restore the 
shape of tbe balance sheet. In 
the event Nestle absorbed the 
financial costs in one year, pay. 
ing off in 19S5 the S15bn debt 
in commercial paper which be* 
came the keystone of tbe financ* 
ing. 

Tbe 1985 balance sheet will 
show equity-to-debt and equity* 
lo-assets ratios not far short Of 
the solid ratios of previous 
years, while group liquidity is 
back at a “ comfortable ” level, 
Mr Reto Domeniconi, the 
general manager in charge of 
finance, says. 

Mr Domeniconi is the first to 
admit that luck was on the 
Swiss company's side, but he be- 
lieves that group management 
can fairly take credit for its 
flexibility and the sharpness 
with which is exploited the 
opportunities opened up by the 
deregulation and international, 
isation of financial markets. 

It was not a do-it-yourself 
job. Nestle has a relatively 
small financial staff at group 
headquarters in Vevey. It took 
its own decisions but worked 
closely with the big Swiss and 
US banks and investment 
houses, the services of which 
it gained relatively cheaply. 
Luck helped in three ways: 

• The dollar declined from 
SFr 2.56 at the time the deal 
was struck to SFr 2.10 at the 
end of 1985. 

Interest rates dropped and 
Nestle was able to exploit the 
fall by keeping to short-term 
financing. 

The group ran into a boom- 
ing stock market in 1985 which 
facilitated equity financing. 

There was more foresight 
than luck in Nestle's readiness 
for a deal of the Carnation size. 
Since taking over as managing 
director jn 1981, Mr Helmut 
Mancher had been tidying up 
tbe group in preparation for an 
expansion by acquisitions, prin- 
cipally in the US. In Hay 19M 
shareholders authorised a 
capital increase, including the 
creation of l- 65 m bearer partici- 
pation certificates (non-voting 
shares) which were to play a 
crucial role in 1985. 

When Nestle learnt of the 
Stuart family's wish to sell its 
stake— of more than 30 per cent 
I —in Carnation. Mr Carl Angst, 
one of the general managers, 
left for the US in August 1984 
to explore the situation. Mr 


Daniel Regolatti. the finance 
director, went with him. This 
is essentially his story. 

It was soon evident that 
Nestle would have to offer 
around $80 a share, or close to 
SSbn for Carnation. At the pre- 
vailing exchange rate Mr 
Regolatti would have to find be- 
tween SFr 7bn and SFr 7.5bn. 
Liquid funds amounted to SFr 
Sbn. Prudence dictated that 
reserve liquidity' should not 
drop below SFr 1.5bn, so that 
Nestle was between SFr 3.5bn 
and SFr 4bn short of the prob- 
able purchase price. 

If the deal was completed 
swiftly, it would need more. 
Only about $500m could be put 
up immediately, since about 


ensured that the credit could be 
cancelled after three months at 
10 days* notice. The commit* 
menr fee was very small. 

The offer of $83 a share was 
accepted by the Carnation board 
on September 3 but the US 
Federal Trade Commission 
(FTC) delayed its approval 
until the beginning of January, 
—which can be interpreted as 
another stroke of luck for 
Nestle. The Swiss group had 
the leeway to mobilise liquidity 
and to look for better financing. 

Three premises influenced 
Nestle's next moves. They were 
that interest rates would fall; 
that it would generate sub- 
stantial cash flow in 1985; and 
that it should exploit tbe 


security, instead of seeking 
bank guarantees, it asked Credit 
Suisse First Boston, London, to 
set up a 32 bn revolving under* 
writing facility. Nestle could 
secure the remaining $500m 
with its own liquid assets. 

The facility was seen not onlv 
as guaranteeing the US com- 
mercial paper issues but also as 
opening up another potential 
financing instrument, the issue 
of short-term notes on the Euro- 
market, should interest rates 
there be lower. 

It was the cheapest under- 
writing facility ever negotiated, 
according to Mr Regolatti, with 
a commission of 1/36 per cent. 
It allowed for cancellation at 10 
days' notice without penalty and 



Foresight and lack 
combined to make a $3bn 
US acquisition by the 
leading Swiss food gronp 
far less painful than 
expected. Mr Daniel 
Regolatti, finance 
director (right) and Mr 
Reto Domeniconi, 
general manager, 
describe the way the 
financing strategy 
unfolded 



Slbn of the liquid funds were 
in one- to six-month deposits 
which could not be called on 
until the end of the year. Mr 
Regolatti was looking for bridg- 
ing finance of $2J5bn. 

A written offer was made to 
the Stuart family trust on 
Thursday August 30 and lawyers 
started to prepare for submis- 
sion on the following Tuesday— 
the Monday was the Labor Day 
holiday — the formal offer 
papers, which would have to 
spell out how Nestle planned to 
finance the purchase. 

Mr Regolatti went to see Mr 
Tom Theobald at Citicorp on 
Friday August 31. By the even- 
ing terms had been agreed for a 
$2-5bn revolving credit in the 
form of a syndicated loan. 
Knowing that Nestle could call 
in short-term assets by the end 
of the year and structure a 
better loan later, Mr Regolatti 


authorised capital increase. The 
conclusion was that Nestle 
should not look for medium or 
long-term credits. 

Merrill Lynch and Salomon 
Brothers were asked to struc- 
ture commerical paper issues. 
The investment hankers were 
ready to go by the middle of 
December. When FTC approval 
finally came in January, Nestle 
was able to raise $1.5bn on the 
US commercial paper market in 
a matter of days. 

Maturities were kept as short 
as possible — a one-month 
average was the target — to 
benefit from the anticipated fall 
in interest rates. Nestle paid 
over 10 per cent on some initial 
issues but the rate was down to 
7] per cent by the end of 1985. 
Fees were “ nominal, a few basis 
points," Mr Regolatti says. 

To ensure top rating for its 
paper. Nestle had to find some 


provided for reductions to 
SGOOra in 1 3S6 and la $300rn in 
1987. It was never used. 

The reasons were, first, that 
the additional funds raised by 
equity issues in 1985 and the 
internal cashflow allowed for 
speedy repayment of the com- 
mercial paper. Second. Nestle 
found it cheaper to issue three- 
year notes on the Euromarket 
with an interest-rate swap 
through Nestle Holding Inc, its 
US subsidiary. 

Two SlOOm issues were made 
at 92 per cent (then a very low 
three-year rate), the interest 
being immediately swapped for 
short-term commercial paper 
interest, giving Nestle a reduc- 
tion in the commercial paper 
interest of 0.55 per cent in the 
one case and 035 per cent in 
the other. 

Finally, in the 13 months from 
October, 1984, Nestle raised 


more than SFr 1.6bn through 
equity issues (a further 
SFr 300m was brought in by an 
issue of eight-year warrant 
bonds with a coupon of 3i per 
cent). They included a place- 
ment of 100,000 registered 
shares in February but the bulk 
comprised lm bearer partieiDs- 
tion certificates in five issues at 
prices ranging from SFr 820 
each in October 1984. to 
SFr 1.460 last October. 

This was " making bay while 
the sun shone” on the stock 
markets last year, as Mr 
Domeniconi puis it. The second 
issue of 300,000 participation 
certificates, made through sub- 
sidiaries of the three big Swiss 
banks in London, raised some 

eyebrows because It was seen 
as a Euromarket issue, being 
willed through the Eurobond 
clearing houses and not through 
the stock exchanges. 

Mr Regolatti. dismissing the 
distinction between Euromarket 
and stock exchange issues as 
irrelevant. underlines the 
speed, cheapness and adminis- 
trative convenience of placing 
through London “ where you 
have all the players with 
capable staff. using one 
language but with direct links 
worldwide to their home bases." 

The difference in cost of 
equity and debt financing has 
been thorouughly ventilated in 
Nestle's top management. Debt 
Is cheaper, if one considers the 
level of dividend payments to 
shareholders and the group's 
practice of paying out only one- 
third ol profits. Nestle has 
chosen to strike a balance 
between a sound balance sheet 
and the lower cast of borrow- 
ing. 

In any case, having swallowed 
the cost of its Carnation 
purchase, Nestle is in no great 
hurry to issue the remaining 

100.000 registered shares and 

650.000 bearer participation 
certificates authorised. 

Two other facets of the 
Carnation financing arc of 
interest. In addition to 
benefiting from paying for the 
purchase in dollars, the cur- 
rency of the liability incurred, 
the Swiss group also gained s 
46 per cent tax deduction on 
the interest paid on the debt 
by raising the initial fluids 
through its US offshoot 

Second, it not only raised 
$1.5 bn in dollars in the expecta- 
tion of a fall in the dollar/Swiss 
franc rate: it also organised 
the payments from its own 
liquid funds in the form of 
loans to Nestle Holding Inc, 
which were fully hedged against 
the Swiss franc. 


Company Notices 


NACIONAL 
FINANCIERA S.A. 

SUS 100.000.000 
FLOATING RATE 
NOTES DUE 1980 


For the six months, January 
29. 1986 to Inly 28, 1986 
tbe rale of interest has been 
fixed at 8 3/8 % P.A. 

Tbe interest due on July 29, 
1986 against coupon nr 14 
will be SUS 42,11 and has 
been co mput ed on the actual 
number of days elapsed 
(181) divided by 360. 

THE PRINCIPAL 
PAYIN G AGENT 
SOCIETE GENERATE 
ALSACIENNE DE 
BANQUE 

IS, Avenue Emile Reuter 
LUXEMBOURG 
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The reason why 
so many of the world's 
largest corporations 
depend on Cast 
to maintain 
their foreign markets. 



The Blue Box System of Container Shipping 
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SUDDENLY national news- 
papers are beginning to look 
rather fashionable in advertis- 
ing circles. As Fleet Street 
continues to make its own news, 
with its noisy and ambivalent 
advance into the electronic age. 
the national press finds Itself 
the star turn, to an extent not 
seen since the arrival of com- 
mercial television 31 years ago. 

“ Newspapers axe front of 
mind now," said one buyer of 
advertising time and space this 
week. “Things are changing 
so fast that if you take your eye 
off the scene for a moment, 
you’re out of date. It’s an 
exciting time.” 

Change is about the only con- 
stant in an industry whose old- 
fashioned production practices 
have been blown apart by new 
technology, tougher manage- 
ment and sympathetic (to pro- 
prietors) legislation. Eddy 
Shah lit the fuse with his low 
cost advanced printing process. 
And whatever the outcome of 
his daily colour tabloid 
(" Today ” is due out on March 
4) its Impact goes far beyond 
any success it might achieve. He 
has broken the mould and 
Shown that low cost papers with 
relatively short production runs 
are economically viable. 

Apart from "Today,” another 
four newspapers are due for 
publication by the end of the 
year. Clive Thornton's left-wing 
Sunday colour tabloid (though 
there was early advertising 
resistance); Andreas Whittam 
Smith, ex-Daily Telegraph city 
editor, launches a colour up- 
market quality dally, planned 
for October with an initial print 
run of 700,000; and a consort- 
ium led by Nicholas Leonard 
of the Irish Independent News- 
paper Group is planning a 
national popular colour Sunday 
tabloid, provisionally called the 
Sunday Globe, as well as Robert 
Maxwell's popular daily. Good 
Day. 

What then are the impli- 
cations of the Fleet Street 
revolution for advertisers 
whose budgets the new breed 
of papers will be fighting even 
harder to win? 

Michael Gold, media director 
of agency Gold Greenlees Trott 
anticipates the arrival of 
specialist national newspapers. 
"Now that limited circulations 
of a few hundred thousand are 
feasible we could see a sporting 
daily, for instance, or a national 
daily aimed at women." 

The development of the 
specialist national newspaper 
would offer advertisers more 
precisely targeted audiences 
(that is the numbers of readers 
may be less, but there would be 
more of the right ones). This 
has already started to happen 
in television. Channel Four, 
with Its smaller and more 
segmented audiences and, to a 
certain extent, TVam with its 
predominantly child-and-young- 


MEDIA EXPENDITURE 






Press advertisers sense 
a growing advantage 

Feona McEwan on a significant implication of the turmoil in national newspapers 


mum profile, has moved tele- 
sion away from the indiscrimi- 
nate realms of a mass medium 
towards a more defined targeted 
one. 

John Ayiing of media 
independent, Ayiing Associates, 
agrees. ** One must forecast 
improved regional and colour 
facilities generally, with the 
possible proliferation of tightly 
targeted titles along demo- 
graphic, political or regional 
tines. Whittam Smith’s “mini- 
Telegraph ” could be the tip of 
the iceberg. 

Cosy formats 

“ If that were the case, that 
middle ground of 'blander* 
papers could suffer further 
losses, although it’s important 
not to underestimate the impor- 
tance of branding. Despite the 
proven short-term reader dis- 
loyalty caused by strikes, price 
or promotional activity among 
the tabloids, consumers still 
buy titles and sometimes cosy 
formats, not modern printing 
presses and lead times.” 

Everyone seems agreed on 
possibilities opening up for 
advertisers and their agencies. 
“What everyone’s hoping for 
on tiie advertising side of the 
business,” says one newspaper 
nipifia man, “is that the sub- 
stantial savings on production 
will mean a general drop in 
ratecard prices. .It'll run a 
coach and four through current 
prices. There’ll be cheaper 
advertising. And if three 


papers can dramatically cut 
their costs, then the rest must 
follow, so advert is ers and their 
agencies are looking for saving 
costs to be passed on.” 

“ Suddenly Fleet Street is 
looking considerably more com- 
petitive.” says Ray Morgan, of 
Ray Morgan and P a r tn e r s, the 
media independent. “ With 
Shah operating at about 20 per 
cent of the costs of the rest, 
national press is considerably 
more attractive than it’s been 
in the past 10 years. I think 
we’ll see the trend from press 
to television not necessarily re- 
versed, but it could be stopped.” 

He cites drinks manufacturers 
which spend overwhelmingly on 
television. "Press is forgotten. 
Yet to reach regular pub-goers, 
the demographics of say the 
Express, the Sun or the Mirror, 
are more compatible than with 
a television audience— which 
tends .to be heavily skewed 
towards older, downmarket, 
women. 

“At current prices, two pages 
of black and white in national 
papers is the equivalent of one 
3fesecond exposure on tele- 
vision. But if a substantial 
reduction in production costs 
made it- possible to reduce 
advertising rates to the point 
where the comparison with tele- 
vision could become three pages 
of press to one TV exposure, 
then Fleet Street should have 
some very powerful ammuni- 
tion. 

“ This is the press’s chance to 
fight back,” says Morgan. "What 
we're seeing is a significant 


change in the benchmark of the 
economy of newspaper advertis- 
ing compared with television 
advertising. If they can’t make 
a go of it they deserve not to be 
in business. They’ve got every- 
thing going for them.” 

Shah's advertising rates are 
remarkably low. A full page 
black and white ad Is £4,600 at 
ratecard and colour is- £9,600. 
The expected circulation is 
around 1.25m. The Express, 
by comparison, at rate card, 
currently costs £24,000 for a 
page in mono and £44,000 
colour, on a circulation of 1.9m. 

If Today achieves its sales 
target, this means that the cost 
per thousand (sales) is £3.80 
for a black and white page, 
which is half the price of the 
Mirror at ratecard and about 
40 per cent of the Express. So 
far Today has attracted £7}m 
in advertising revenue. 

“ National newspapers are 
now affordable for people who 
couldn’t afford them before, 
such as small retailers,” says 
Ron Brown, advertisement sales 
manager of Today. 

“ Colour campaigns are now 
a more serious possibility in 
national papers, ” says Chris 
Thornton, media director of 
agency Edwards Martin 
Thornton. “ Alternative press 
media for reaching a mass adult 
audience, such as the TV Times 
or Radio Times, have extremely 
high capital costs. And in the 
colour supplements and maga- 
zines you're struggling to stand 
out in a crowd.” 

The interesting question 

comes if and when existing 


papers do cut their rates, and 
the tussle starts to hang on to 
advertisers’ budgets at the old 
levels. Papers will be leaning 
on advertisers to maintain their 
investment and offer better 
value for money. 

Besides price, new tech- 
nology gives Shah the edge in 
his facility to offer full colour 
advertising and great speed. 
“Tactical black and white 
advertising is familiar enough 
but tactical colour is unbeard 
of," says Brown. “ The Mail, the 
Express, the Star offer colour 
but their copy dates tend to be 
six weeks in advance, maybe 
four and a half at a pinch. 
Our lead times are five days In 
advance and if people forego 
the proof stage, it can be cut 
down to two hours in advance. 
The concept of tactical colour 
means food retailers, for 
instance, can react to some- 
thing that has happened the day 
before." 


Vibrant 


“The arrival of full colour 
could revitalise the sector, 
rnaking it vibrant, and the place 
to be,” says Chris Ingrams of 
media independent Chris 
Ingram Associates. “ A certain 
fashion comes into play here, 
because there’s still a lot of 
subjectivity in media planning 
and buying which would work 
for the press. Clients will be 
asking more questions about the 
medium.” 

Mike Yershon of Yersbon 
Media strikes a cautious note. 


■‘It doesn't follow that because 
colour is available it will be 
used. Unless it adds on circula- 
tion there’s a question about its 
value . . . Also it’s hard to get 
good colour quality, say, on 
food in the press whereas it is 
so good on television.” 

Roger Eastoe, sales director 
of Mirror Group (which has 
recently announced a two year 
plan towards, full colour pro- 
duction). is bullish. “News- 
papers have been under-rated 
for the past 25 years. They’ve 
not been seen as creative as 
television has. and it’s tougher 
to do good ads in black and 
white. But when newspapers 
can offer colour at realistic 
prices, it’ll be too good for 
every marketing manager to 
turn away. 

“No longer will advertisers 
have to work in a monopoly 
(whether the BBC gets adver- 
tising or not) now there’s a real 
alternative. The food/beer/ 
confectionery market that 
spends almost entirely on TV 
has been denying itself a wider 
audience. Because we dont 
just watch TV, or just read a 
paper, we’re all multi-consumers 
of media." 

But national newspapers too 
are losing a monopoly of sorts. 
In the increasingly competitive 
climate, advertisers are going 
to find themselves hotly 
courted by a variety of press 
salesmen wooing on the basis 
of price and audience. News- 
papers themselves will turn 
advertiser, and ginger up their 
promotional budgets — already 
sizable. The Express is planning 
an £Sm splurge in the spring. 
The Mirror Group has just 
launched a £P..8m advertising 
campaign. Last year, according 
to Media Analysis Expenditure 
(MEAL) figures, the Mirror 
spent £2.7m, the Guardian 
fl-Sm, the Express fl-Sm, the 
FT £0fim. The Times £l-3m. 

The genera! view is that 
national papers will be fighting 
for existing monies, that the 
cake won’t dramatically expand. 
“It’s unlikely that there'll be 
a new influx of new revenue or 
of new readers,” says eoonomist 
Harold Lind. 

The good news is that adver- 
tising revenue generally is 
riding at an all-time high. Last 
year saw a 3 per cent increase, 
in real terms, over 1984 and 
the Advertising Association 
predicts 1986 will be better than 
that. Last autumn Fleet Street 
enjoyed a buoyant revenue 
period, “ probably the best 
since the ITV strike in 1979,” 
says agency Davidson Pearce. 
Heavier spending from retailers 
(especially diy and electrical), 
motor manufacturers, and a 
hefty increase in financial 
services (building societies, 
takeover battles and free 
banking) contributed, it says, 
to a hard market which looks 
set to remain for the early part 
of 1986. 


US magazines 


Outbreak of gifts 
lures subscribers 


by frank upsius 


BY CHANGING one letter in 
the title of its arch rival to pro- 
duce the headline “ Business 
Weak — hut Forbes tsnX" 
Forbes magazine is advertising 
its prosperity in the midst of 
faltering profits among maga- 
zines in general in the US. 

Time Inc, meanwhile, is try- 
ing to bolster results by laying 
off 5 per cent of the staff across 
the board — from secretaries 
to senior staff writers and 
account executives — - in order 
to save 812m a year. 

With 121 fewer ad pages in 
1985 than 1984, when the total 
was 2,696, Time was able to im- 
prove revenues by 3 per cent 
only with an increase in advert 
rising rates, which depends 
heavily on circulation improv- 
ing. Yet the process can be 
costly. Of the 3.5m subscribers 
to Time signed on in the first 
half of 1985, more than half 
received gifts used by the maga- 
zine as its latest marketing 
tooL 

Forbes's ad, which is aimed 
at advertisers, points up the 
disadvantage of gifts that some, 
like Forbes, characterise as ex- 
pensive bribes to readers of 
questionable loyalty: “ Forbes 
doesn't have to offer expensive 
premiums to sell subscriptions, 
as does our competition. Forbes 
is bought for what's in it, not 
for free phones, clocks, radios, 
calculators, etc.” 

“ Getting subscribers with 
premiums is a legitimate mar- 
keting tool, but it's become 
addictive," comments Bill 
Harris, vice-president of consu- 
mer marketing at US News and 
World Report. A weekly that 
real estate mogul Mortimer 
Zuckennan bought in 1984 with 
the intention of building into 
direct competition for Time and 
Newsweek. US News got a fifth 
of its lJBm subscribers with a 
giveaway watch. “We're going 
to cot back,” Harris avers. 
Still, he admits; “ We're forced 
to offer high-quality electronics 
as gifts in our TV ads because 
the other guys do.” 

Among the other guys' gifts 
are clocks and telephones from 
Time, binoculars from Sports 
Illustrated, and waterproof 
shower radios from Newsweek. 
Costing from 85 to 88 apiece, 
these premiums require a sub- 
stantial investment by the 
magazines which already con- 
sider low initial rates to be loss 
leaders. 

Besides competing with each 


other, the mam circulation 
magazines have to be concerned 
with increasing inroad* from 
more specialised : periodicals. 
With a rise of 22 per cent since 
1980 in the number of US and 
foreign non -trade tarn gaaw u. 
“ people have so many more 
options to read, - comments 
David LehmkuM, vice-president 
at advertising agency N. W. 
Ayer, “and mass magazines are 
the places consumers are say. 
mg ’ I can cut back.'" 

Lacking (be resource* of the 
mass-circulation publications, 
the smaller magazines may 
reach all of Amencal 73m 
households through Publishers 
Clearing House and American 
Family Publishers, according to 
consultant Kathleen 0*Shauth- 
nessy. The two companies 
advertise dozens of magazines 
in each mail shot to grt people 
to send back their pre- 
registered number in case they 
have “already wan” as much 
as 810m. Though, legally, win- 
ning cannot be contingent on 
buying anything, the carefully 
worded ooxoe-on encourages 
sales for dozens of magazines, 
which are listed in a colourful 
sheet of lick-and-paste offers. 
The average subscription price 
Is 812, of which the sweepstakes 
companies take as much as 90 
per cent, amounting to a total 
of about |50m each a year. 

Considered masterpieces of 
direct-mail appeal, the sweep- 
stakes use computen to put the 
names of 50m heads of house- 
holds In bold letter* through a 
window in the envelope, with 
all kinds of writing on and in 
the envelope to interest the 
recipient The basis of the 
appeal, says writer Tom Owens 
of Publishers Clearing House, Is 
"to address the American 
dream . . . with words like 
4 miracle.* 4 new/ 4 lifetime 

With a top prize that has 
escalated to glum and Intense 
television advertising that 
begins right after Christmas 
(when network rates' go down 
as much as 2S per cent), maga- 
zines have benefited from the 
competition which American 
Family Publishers, started by 
Time Inc and McCalls in 197$, 
brought to the field. Trying to 
capitalise on post-Christmas 
cheer and good feelings, the 
sweepstakes keep up a barrage 
of advertising in the first month 
of the new year, after which the 
magazine business gets an idea 
of its position for the rest of 
the year. 


There’s more to running water, 

than running water. 
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WATER RESOURCES 


CONSERVATION 


FISHING 





RIVER MANAGEMENT 




WILDLIFE PRESERVATION 


BOATING 


OVERSEAS 



FLOOD CONTROL 






SEWAGE 

Every day in Thames Water's 5,000 sq mile 
area, 11.5 million people are supplied with 1,000 
million gallons of fresh drinking water. We then 
take away and treat almost as many gallons of 
sewage — double during storms or flooding. 

Of course, there's more to running water than 
keeping the facts and figures flowing. 

Thames Water is planning and building for all 


POLLUTION CONTROL 

tomorrow's needs. Every. year demand for water 
increases by over 7 million gallons, which means 
developing new resources, building more reservoirs 
and constructing and maintaining a bigger and . 
better distribution system.. 

Thames Water is also responsible for 
band Drainage, Flood and Pollution Control, 
Environmental Conservation, Navigation 


WATER DISTRIBUTION 

respected and exported worldwide. 

Only by the efficient management of the 
total water system can Thames Water best- 
serve your needs, now and in the future Jt 
is by Thames Water running water, that 
these benefits become dear. 

Thames Water, Nugent House, 

Vastern Road. Reading RG1 8D& 

RUNNING WATER FOR YOU 

THE FOLLOWING COMPANIES PROVIDE WATER SERVICES IN CONJUNCTION WITH THE THAMES WATER AUTHORITY LEE VALLEY WATER - COINEM1EY WATER - R1CKMANSWORTH WATER - MID SOUTHERN WATER . EAST SURREY WATER ■ NORTH SURREY WATER - SUTTON DtSTRtC J" • ESSEX WATER 


WATER TREATMENT 

on the River Thames, aswelias the provision and 
maintenance of Recreational Fadlities. 

This i means more families are again 
enjoying the "Thames. The salmon are 
returning and are again leaping the weirs, 
favourite birds are once again nesting and 
new spedes of plants are being discovered. 

Our achievements and expertise are 
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TECHNOLOGY 


Out of the fryer . . . 
into the microwave 


A SMALL British company tiiat 
made its name with a microwave 
“cooking” line for the cpn- 
tznuons vulcanisation of rubber 
has developed a similar process* 
which could offer considerable 
cost savings and new marketing 
opportunities for the food 
industry. 

Magnetronics is looking for 
partners to help it develop its 
idea for producing expanded 
at ta ch foods— -like Quavers, Wat- 
sits and Spacers— on a wm>wiw 
which, it claims, & cheaper and 
Cleaner to run, more energy- 
efficient, and about half the size 
of conventional equipment. 

- Mr John Mitt on, sales 
manager, claims he has fra* 40 
direct. Inquiries from food 
manufacturers of all y?es since 
the pro totyp e was unveiled to 
the industry four weeks ago. 

The pilot plant is now per- 
forming test runs on raw 
materials supplied by interested 
companies. 

“We had a sample in the 
other day that looked like a 
strip of shoe leather. It 
out looking like a cucumber.” 
he said. 

While there . may not he 
much of a market for a cock- 
tail snack the size of a 
cucumber, Mr Mitton is opti- 
mistic about the prospects for 
marketing scaled-up v er sio ns 
of the plant now on test at the 
company’s Leicester base. It 
consists of a conveyor to carry 
snack pellets first through an 
infra-red preheating chamber 
which raises the product's tem- 
perature to a little below 
lOOdegd The process is com- 
pleted by microwave bombard- 
ment which puffs up the snacks 
and dries thejn ready for pack' 

ing. 

Mr Mitton oTatmfl the process 
offers several advantages over 
conventional . methods: 

• The microwave process does 
away with the high-tempera- 
ture, deep-fat frying tradi- 
tionally used to puff up the 
snacks. Mostly mixtures 
based on maize, potato or 
other starches; the basic pellets 
are expanded and given their 
characteristic light texture by 
exposure to high temperatures 
which rapidly vaporise iresidual 
water iff a “flash” of steam. 

Consumer tastes are moving 
towards lower fat consumption 
and oil-free processing could 
reduce manufacturing costs 
and offer hygiene advantages 
to processots.- 

• Without fat, the products 
could have “almost infinite” 
shelf-life, Mr Mitton claims. 
This would help Improve 


SNACK FOODS constitute 
one of Hie few strong growth 

sectors in the European food 
market, says the market 
researcher Frost and Sniff- 
van. 

"Manufacturers . . , and 
their suppliers must be pre- 
pared for rapid change and 
for a broadening of their 
traditional hasp.’ 1 the com- 
pany said In a report last 
year. 

“This is one sector of the 
food industry which has good 
margins, where demand Is 
expanding and Where the 

risks and rewards are 

w tiimKn i aii' a e. " 

. -Even in Britain, Where 
Mtnwa] i ft f i p c l t consumption of 


3 kg a head is approaching 
the 4 kg level of the VS. (he 
company calculates that 
sales will grow S per cent a 

year until 1991. Avenge EEC 
consumption is 2.5 kg a head. 
Far the future, the com- 
pany said, new snack food 

introductions would have to 

meet the following criteria: 
Healthy image; reduced 
calorie content; innovation to 
keep up with consumer 
demand: long shelf-lire; 

ready for instant consump- 
tion. 

Snackfoods in Europe, pub* 

H shed by Frost and SuUnnn. 

Teh London 466 8377, Net o 
York 212 233 1080, 

Frankfurt 59 01 36. 


ma rketing prospects in hot 

climates where rancidity is a 
problem with high-fat products. 

• Energy costs are much 
lower Hw» in conventional 
plants. Magnetronics, which 
aims to develop the prototype 
into a Z5kw machine costing 
£50.000, would use only £3 of 
electric i ty to produce between 
200kg and 50 Okg of snacks an 
hour, Mr Mitton calculates. 
Heating fat Is much more ex- 
pensive, he claims. 

• Fitted With a compatible 
weigher-packer, one unit would 
be only 20 metres long, com- 
pared with 25m to 20m for a 
conventional line including 
deep fot fryers. 

• The new process could also 
be more flexible. Fried snack 

BY CHRISTOPHER 
PARKES 

products usually have flavour 
and colouring added after cook- 
ing, to save tainting the fat In 
the Hagnetronie process the 
pellets can be prepared with 
flavour already added. 

There are same disadvan- 
tages, however. The cooking 
oH which may account for up 
to 30 per cent of the weight of 
the finished product also con- 
tributes greatly to the taste. 

This, Mr Mitton feels, is a 
problem which food manufac- 
turers’ flavour specialists should 
be able to overcome. Food tech- 
nologists might also have to 
adjust some of the basic pellet 
recipes to get the most out of 
the microwave process. 

He claims results with maize? 
based products are “ brilliant-, — 
better than oO,” with expansion 
rates of up to 1.000 from the 


basic pellet. But potato bases 
have proved tricky 

Mr Mitton has no q ualms 
about possible safety hazards in 
industrial applications of micro- 
wave processing. 

Consumer acceptance of micro- 
wave cookers in the home and 
in cafes, pubs and restaurants 
has worked greatly to the ad- 
vantage of the company, he 
says. 

The company’s most recent 
big order was the installation of 
three 120 kw microwave de- 
frosting lines at Anchor Foods, 
Swindon, Wiltshire, with APV 
Pprafreeze of Thetford, 
Norfolk, for treating frozen 
New Zealand butter before 
packaging. Each line can 
bring seven tonnes of balk 
batter from —18® C to +1° C 
in an hour. Magnetronics’ equip- 
ment is widely used in the meat 
Ind natty to accelerate defrost- 
ing. It also supplies vacuum 
driers for the confectionery in- 
dustry. 

One of its machines, originally 
installed near Norwich for 
sterilising imported bone meal, 
has been adapted to flash heat 
barley. The process gelatinises 
tiie starch in the grain, greatly 
increases its digestibility and 
improves the conversion of feed 
to meat in livestock. 

Magnetronics’ success with 
its venture will probably 
depend greatly on the food 
industry’s willingness to make 
adjustments to recipes and 
take on board tile new techno- 
logy. The company also has to 
take into account the reactions 
of the many large food 
machinery companies already 
exploiting this growing trade. 
Several are bel J «ved to he work- 
ing along similar' lines to 
Magnetronics. 


At last, a tool bom of basic science that 
is relevant to progress in engineering 


IF THEY too* a pair o’ patent 
double million magnifytn’ gas 
microscopes of hextra power, 
p'raps i might be able to see 
through a flight o’ stairs and a 
deal door . . . Pfcktrieft 
Papers, Charles Dickens. 

Imagine a microscope which 
can see inside an aeroengine 
and take the temperature of Its 
spinning turbine blades. 
Imagine an instrument which 

can paint tile patterns of stress 
deep inside a thick weld, or can 
follow the creep of an engine 
part under severe strain. 

Such a microscope has been 

built by British scientists at the 
Rutherford Appleton laboratory 
at Chilton, near Oxford. 
Already it is the most powerful 
instrument of Its kind in the 
world and it still has a long 
way to go before reaching its 
full penetrating power in the 
next year or two. 

Last year Rolls-Royce paid 
the costs of an e x pe rim ent 
carried out jointly by Prof 
Peter Fowler of Bristol Univer- 
sity and the laboratory, using a 
similar but weaker instrument 
at Los Alamos hi the US. They 
showed convincingly that; by 
what they have christened 
“ resonance radiography,” they 
cap map temperatures through- 
out a jet engine to an accuracy 
of about 5 degrees C. 

There Is no doubting the 
scientific excitement h stirs 
among the 400*dd academics la 
Britain who are beginning to 
use it for their neutron scatter- 
ing experiments. Many more 
scientists throughout Europe 
also hope to bring their ex- 
periments to Chilton, onee rules 
have been agreed for such 
countries as Italy and France 
to share it. 

Prof Sergio Banbasehi, 
Ansaldo's research director, in- 
vited British scientists to give 
a presentation in Genoa last 
December to 50 representatives 
of Italian industry. 

Here for once iy a tool boro 
of basic science which has dear 
relevance to problems at the 
forefront of p rogr e ss in en- 
gineering. Italian engineers 
recognise this better than their 
British counterparts, the Isis 
scientists say. 

Isis is a spin-off from “ atom- 
smashing,’’ the science of par- 
tide physics, which uses 
accelerators to generate tfie 
po werfu l beams which break 
atoms into their component 
parts. Such beams, focused on 
the right target, can generate 
a second beam of neutrons 
chipped from the nuclei of the 
target's atoms. 

The neutron is a large heavy 


OUT OF THE 
BACKROOM 



by 

David Fishlock 



Prof. Aten Leadbetter 


Our Science Editor, in the 
first of a fortnightly column 
looks at Isis, a microscope 
built in Britain, that is 
generating much excitement 


fragment with no electric 
charge, so neutron beams can 
penetrate deep into a specimen 
under observation. A beam of 
visible light illuminates only 
the surface, as in the familiar 
optical microscope. Electrons 
in an electron microscope will 
penetrate deeper, a few 
microns, but wreak havoc with 
the specimen at high power, 
because their negative charge 
causes radiation damage. 

Neutrons can penetrate deep 
without damage, many centi- 
metres in the case of Isis. This 
is the secret of the scientific 
excitement. 

Look at a street lamp on a 
foggy night and it is wearing • 
halo, a diffraction pattern 
formed by light waves reflect- 
ing off the minuscule droplets 
of water. Isis is painting halos 
at much shorter wavelengths, 
capable of revealing far finer 
detail such as the pores or im- 
purities which initiate failure 
in an engineering material or 
put flaws in a “perfect” silicon 
chip. 

Isis was the Egyptian goddess 
who made a name reassembling 
parts of ber lover which had 
become scattered in battle. Isis, 
the neutron microscope, has 
been built partly by cannibalis- 
ing old atom-smashers. It took 
seven years to build, cost £60m 


and used existing magnets, etc, 
worth another £50m. 

Its neutrons are generated by 
accelerating a beam of protons 
— hydrogen nuclei — close to the 
speed of light, then firing them 
in bursts at a uranium target. 
A ring of neutron windows 
round the heavily shielded 
target allows neutron beams to 
pass down separate beam lines 
radiating from the target like 
the spokes of a huge cartwheel. 
These beam lines and their 
experiments alone occupy a hall 
the size of an aircraft hangar. 

At the end of each beam tine 
— 18 so far— is the experiment. 
Each has its own tittle cabin 
where the scientists can make 
measurements in privacy, iso- 
lated from the problems of 
running an instrument which 
costs about £ 2 m a year in elec- 
tricity alone. 

Later this month a new coun- 
cil meets to open negotiations 
for Isis to become a European 
scientific facility, with Italy, 
France and perhaps other 
nations able to bring their 
experiments. In exchange the? 
will help contribute to running 
costs which, at full power, will 
be over £l2m a year. Still more 
important, they will accelerate 
further development of a tool 
wh<ch Prof Alan Leadbetter, co- 
ordinator of Britain’s neutron 


science programme, maintains 
has been chronically under- 
funded from the start, in rela- 
tion to its value to science and 
advanced technology. 

On his own initiative. Prof 
Leadbetter has already organ- 
ised a mini-collaboration in 
which the EEC, France. West 
Germany and Italy are con- 
tributing about £500,000 to use 
Isis neutrons to make “the 
world's best source of muons," 
to explore magnetic fields. 

Prof Leadbetter, a chemist 
and visiting professor at Cam- 
bridge. U convinced that when 
Industry awakens to the value 
of Isis, it will also want to buy 
a share of its neutrons. 

He already collaborates 
elasely with the Harwell labora- 
tory next door, where Dr Colin 
Windsor uses neutron scatter- 
ing extensively to study nuclear 
industry problems, and increas- 
ingly on behalf of other clients, 
for example to investigate 
cracks in gun barrels for the 
Defence Ministry or in offshore 
structures for the Energy 
Department. Dr Windsor sees 
Zsls as a natural extension of 
Harwell’s own neutron beam 
facilities based on Its research 
reactors. 

Prof Leadbetter also colla- 
borates with Reading Univer- 
sity. where Dr Roger Stewart 
of the J. J. Thomson Physical 
Laboratory has been studying 
the failure of superalloys used 
in jet engines. Dr Stewart can 
follow the life cycle of a frac- 
ture. from the moment a void 
appears at the grain boundary 
inside a red-hot turbine blade, 
through t5e coalescing of voids 
into a crack, to the final rup- 
ture. 

A few sophisticated industrial 
scientists, such as the Esso 
chemists at Abingdon nearby, 
are already bringing their own 
neutron experiments and hiring 
time. But the kind of in- 
dustrial challenge which most 
excites Prof Leadbetter is the 
one opened up by Rolls-Royce 
scientists at Bristol, in colla- 
boration with Bristol Univer- 
sity. 

Rolls-Royce is sufficiently im- 
pressed to be considering a 
three-year development pro- 
gramme which would involve 
running an engine in the path 
of one of Isis's beams. If it is 
successful in mapping Its tem- 
perature in three dimensions, 
the company wants to 
miniaturise the technology of 
Isis so that it can put a neutron 
microscope on Ils own engine 
test beds. 


SYSTEMS DYNAMICS 
ANNOUNCE 

Sybase 

THE EUROPEAN 
IT + TELECOMS 
RESOURCE 
09278 • 4707 


Access to 
video disk 
made easy 

FOUR EUROPEAN companies 
are co-operating in a project 
funded by Esprit that will 
allow users armed with a 
videodisk player and a per- 
sonal computer to have access 
to pictures and voice stored 
on the disks. 

The project partners are the 
BBC, Philips. Login and 
Soriete Europeene de 
Propulsion. 

People will be able to gain 
•cress to a wide variety of 
images and data lu easily com- 
prebrusible form without the 
technical, psychological and 
cost barriers imposed by con- 
ventional computer-based 
systems. 

The basis of the work will 
be the BBC’s Domesday 
project, which provides 
Images and data specifically 
about the UK. The Esprit 
project Is more widely based 
and will allow systems to be 
developed for education, 
training, point-of-sale and 
other 


An automation 
control system 

AUTOMATION Intelligence 
of Stevenage, Hertfordshire, 
has developed a control sys- 
tem able la Integrate machine 
tools, robots, machine vision 
systems, measurement sys- 
tems and materials handling 
Into a fully flexible operation. 

Called Cellmate, the system 
provides process co-ordination 
inside a manufacturing ceil 
based on a process planning 
programme that ran he 
created on the shop floor at a 
portable console, or off-line 
on another computer. 

The system can be adapted 
for factory communications 
and data networks. It can be 
interfaced to any existing pro- 
grammable CMC robot or cell 
station controllers capable oF 
remote operation via data 
links. 
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The most successful computer company of 1985 
is footing better than ever. 


It was a difficult year for the com- 
puter industry. Yet one company 
did exceptionally well: Prime 
Computer. 

With record sales, we continued 
to outpace the industry in revenue 
and earnings growth. We created 
nearly 1000 new jobs. And in the 
most recent Fortune 500 survey, we 
moved up 51 places on the list of 
the largest U.S. manufacturers, to 


companies are looking for. Systems 
that are powerful enough to run a 
department or a whole company, 
yet are friendly and easy to use. 

For instance, we just introduced 
two departmental computers that 
offer the best price/performance 
of any office-installable systems 
in the industry. And we're pouring 
more than 10% of our revenues 
into Research and Development 


number 400. 

Obviously, Prime Computer is a 
company on the move. And to help 
make our point, we’re adopting a 
new look for our corporation. It's a 
dynamic logo, one that moves for- 
ward with speed and power. 

Just like the company it 
represents. 

But it's much more than a symbol 
of our past successes. It's a sym- 
bol of where we are nowand where 
we’re going. 

Today, Prime offers exactly the 
kind of computer system that most 


to make sure that we- and our 
Customers -continue moving 
forward. 

Isn't it Hme you talked to Prime 
Computer? After all, nothing looks 
better than success. 

Contact Prime Computer 
at Prime Computer UK, Ltd., 

Primos House, 2-4 Lampton Rd 
Hounslow, Middlesex TW3 1JW 
England. 

Prime Europe. Middle East, 

Africa, The Hounslow Centre, 

1 Lampton Rd.-, Hounslow, 

Middlesex TW3 1JB England. 


Its time you knew. 




pwvffi is arraiseicfl trademark and the Pnmt logo « a WdpnWicrfPitfnoCtiitiputei, Inc , Utiicfc, MamoCTusem 
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Gallery Notebook/William Packer 


An anthology of 
British drawing 


It is four years since 
Jason opened her gallery at 
42 Inverness St, Nwl (just 
across the road from the 
Camden Town station) and her 
taste and judgement has grown 
with every exhibition. From 
time to time she shows the 
work of living artists, bnt her 
special field is modem British 
art of the earlier 20th century, 
and her current show of draw* 
ings, Pencil, Pen and Brush 
(until February 15) is entirely 
characteristic in its quiet 
interest and distinction. 

Many of the artists we would 
expect to find in such an 
anthology are included — Bom* 
berg, Kensington, Spencer, 
Grant. Lamb, Gill, Dobson, 
Roberts. Minton, Burra, Gertie r. 
But always, which is the 
anthologist's art, it is the less 
familiar delight that spices 
such expected pleasure. Frances 
Hodgkins' landscape drawings 
and watercolours are as strong 
as anything in the show; 
Edward Ardizzone as delightful 
as he is familiar yet under- 
rated as a serious artist; and 
Barnett Freedman emerging 
again as one of the very best 
of our modem illustrators. 


A small but choice retrospec- 
tive of the work of PhiHp 
Wilson Steer has been arranged 
by the Fitzwilliam Museum in 
association with the Arts Coun- 
cil and (for the catalogue) 
Associated British Foods (Cam- 
bridge until March 31, then to 
Stoke-on-Trent, Newcastle and 
Bradford). 

The Steer exhibition at 


Browse & Darby in the autumn, 
fine as it was, concentrated on 
the portraits and the smaller 
studies of the 1890s and 1900s. 
This retrospective takes a 
broader view— of the early, 
middle and later periods in 
turn— that brings out not only 
his quick responsiveness to what 
was being done around him in 
England and in France, but his 
idiosyncracy and independence. 
He was never anything but his 
own man, for aU his obvious 
early sympathy with impres- 
sionism and the influences of 
Whistler, Degas and Monet. 
And in the landscape paintings 
and watercolours of his middle 
and later years it is rather the 
broader romantic English land- 
scape tradition of Turner — but 
a Turner domesticated— end 
Constable into which be con- 
sciously sets himself. 


The Mercury Gallery in Cork 
Street is full of paintings by 
Anne Redpath (until February 
22) who died in 1965 at the 
age of 70 and is. with WlHJam 
Gillies, a key figure In linking 
the work of the Glasgow Boys 
and the Scottish Colourists of 
the early 20th century to the 
contemporary Scottish SchooL 
But this is less an historical 
exercise than a straightforward 
and wonderfully hedonistic 
celebration of rich paint, 
beautiful surfaces and strong 
images. The work dates from 
her last 20 years, when her 
power and authority as a 
painter were fully set and her 
course dear. Her expressionism 
is natural and unforced and no 


Jerusalem/Teatro Regio, Parma 


William Weaver 


Increasing respect for Don 
Carlos, now regularly presented 
in the leading opera houses, has 
drawn attention to the "French” 
Verdi. Though Les V&pres sid- 
liennes is still given almost 
always in Italian translation it 
is nevertheless becoming ever 
more popular. 

Now opera-lovers are being 
given an opportunity to con- 
sider an even greater rarity, 
Jerusalem, the work with 
which, in 1847, the young com- 
poser made his debut at the 
Paris Opera (not, of course, his 
Paris debut: several operas had 
already been performed in the 
original Italian in the French 
capital). 

In 1984 Massimo Bogianckino 
revived the work at the Opera, 
where he had also revived 
French works by Rossini. And 
now Jerusalem, in French, has 
been mounted in a full-length 
production, ballet included, at 
the Teatro Regio in Parma. 

The Regio is a small theatre, 
not ideally suited to a grand 
production in the French style, 
but the defects of this 
Jerusalem were not matters of 
scale. The sets devised by 
Fiorenzo Giorgio (also respons- 
ible for the acceptable but un- 
remarkable costumes) managed 
to create an impression of 
spaciousness, even grandeur, 
and were only occasionally con- 
fusing. It was the staging of 
Renzo Giacchieii that caused 
bewilderment (who was the 
mute master-of -ceremonies 
figure, in a white alb, who occu- 
pied the centre of attention, as 
if he were the protagonist?) 
and, in the harem scene, irri- 
tation. 

The decision to include the 
lengthy ballet was certainly 
right — if you are going to do a 
rare opera, do it complete— but 
the choreography by Giuseppe 
Carbone, with its implacable 
jokes, was certainly wrong. It 



Trees” by Howard Hodgkins (1920) 


less passionate for being 
charming and decorative. As a 
painter of still life she has few 
peers in her own time and 
bears comparison with the best. 
The large, hot painting of a 
pot of bine flowers proffered 
high on a red tray, which domi- 
nates the show, would grace 
any national collection. 

* 

Around the comer at the 
Benjamin Rhodes Gallery, in 
New Burlington Place off 
Savile Row, a young painter 
of the figure and modern con- 
versation piece, Paul Gopal- 
Chowdhury, is showing his 
latest work (until March 15). 


He is an ambitious painter 
simply by virtue of the prob- 
lems be sets himself, for to 
paint what he does in the way 
he does is to accept and chal- 
lenge the greatest tradition in 
Western art. The overall im- 
pression is strong, but unfor- 
tunately it does rather impress 
to deceive; for if the tradition 
is accepted, so too are all the 
established tests and standards. 

The difficulty he has with 
his figures is not so much in 
their drawing and in the 
Vmniiiing of the paint — though 
we would have more confidence 
in them were other things 
more surely carried through 


and understood — as in their 
physical relation to the space 
in which they are set and thus 
to each other and the things 
around them. The spaces 
simply do not work by any 
conventional pictorial logic. 
The scale of the chair fails to 
match that of the figure. Either 
side of the table sit figures 
who do not even share the same 
physical space. And in none of 
the work is there any sense 
that the space has been deli- 
berately and disturbingly dis- 
torted. It is all a matter of 
technical organisation that in 
itself is not difficult to master. 
Rack to the drawing board. 


Medea/Theatr Clwyd, Mold 


is hard for Westerners to con- 
sider Arabs comical these days. 

In the old books on Verdi 
Jerusalem, is usually treated 
briefly, as a pot-boiling remake 
of I lombard*. Julian Budden's 
authoritative study has set us 
right on that point; and we wm 
now enjoy this French piece on 
Its own considerable merits, 
admire its (fairly) credible 
text, its coherent and elegant 
score. 

At times Donato Renzetti con- 
ducted as if this were indeed 
I lombards; French grace was 
swept away by Risorgjmento 
fire. But it is hard to criticise 
enthusiasm and Renzetti's clear 
love of the music was reflected 
in the impassioned interpreta- 
tion of Veriano Luchetti, on his 
good test the ideal eairiy-Verdf 
tenor. The role of H61hne was 
sung on opening night by Kaftia 
Ricciarelli; for the performance 
I attended the soprano was the 
young Antonella Manotti, a 
Parmigiana of some charm but 
unsteady voice. 

The veteran Cesare Siepi, 
though his top notes were un- 
derstandably strained, sang with 
great style and authority, and 
with rock-solid low notes that 
would be the envy of singers 
half his age. The smaller parts 
were all strongly cast (a special 
mention must go to Gianfranco 
Manganote i, the Raymond). 

None of the singers enun- 
ciated the French text Idio- 
matically; but, without going 
into the tortured question of 
translating opera, I would sug- 
gest that, for this first modem 
hearing of the work in Italy, 
the choice of the original 
language was defensible. The 
Parma orchestra and chorus are 
in good shape. 


In more ways than one, Toby 
Robertson's studio production of 
Medea for Theatr ClwyxTs 10th 
anniversary season contrasts 
black and white. Four entrances 
to the octagonal acting area 
are dropped with saiMike 
sheets. Besides fallow leaves, 
the white floor is scattered with 
fragmented sculpture and 
furniture of the same colour. 
And the predicament of the 
barbarian princess sacrificing 
country and family for love of 
the foreigner who now rejects 
her and a society that despises 
her, is underlined by the use of 
blade and white actors. 

The sharply visual racial 
distinction also emphasises 
female sexual solidarity. The 
women of Corinth sympathise 
with the alien; a common 
feminist cause cuts through cul- 
tural barriers. Above all, one is 
forced to consider Medea's 
problem afresh since, contrary 
to comfortable preconceptions, 
it is the savage sorceress and 
her fugitive attendants who are 
white: the rest of the cast is 
black. 

This provides splendid 
images. The three-strong 
chorus is not just black but con- 
sciously exotic. Gold twined in 
their braided hair, in pastel 
robes draped with print shawls, 
they brandish Kenya tta -type 
flywhisks in gloved hands. Leon 
Herberts resonant Jason, in 
formal dress with decorations 
and medals, betrays a confident 
barbarism in gleaming shaven 
pate and the rings that glitter 
on his unshod toes. Equally 
FirbanMan is Paul Barber’s 
Athenian king (this verson 
includes his offer of sanctuary 
to Medea, often cut), white- 
suited with cane, panama hat 
and, like the whole cast, bare- 
foot 

Jeremy Brook’s new multi- 
style translation combines the 
modern with the vaguely mock- 


Martin Hoyle 

poetic (“ We that are bora 
women, though little apt for 
noble deeds, to fashion mis- 
chief are most expert” is 
almost pastiche) and even 
rhyming couplets. It gets over 
a women's lib viewpoint: man 
is treacherous, selfish and 
cowardly. As put over by 
Eileen Atkins, it is never for 
a moment hi doubt 
Why no producer worth his 
salt has given Miss Atkins her 
choice of production and 
brought her to London to keep 
Maggie, Glenda or Vanessa 
company is a mystery. She is 
in their league for sheer intri- 
licence alone. No other actress 
builds so ■ flim]y on common 
sense and clear-eyed observa- 
tion. Even when quietly impas- 
sioned, her Medea is eminently 
reasonable. “ You need not fear 
me,” addressed to Clifton 
Jones's wheelchair-bound Creon 
in colonial uniform, is frank, 
stuffin g and plausible. “ I’ve 
thought of so many ways to 
kill them Tm at a loss to 
choose,” is conversational. 
“ Well now, suppose them 
dead . . she muses, brisk, 
practical and thoughtful. 

Taking her cue from the 
Nurse’s complaint about the 
great, this Medea is 
dominated as much by pride 
(“I will not be mocked,” she 
vows, enraged at the thought 
of becoming a laughing-stock) 
as by grief. She convinces in 
mother love as well The two 
children are irresistible scene- 
stealers; especially the one 
who kept politely coughing into 
has hand as his mother agonised 
over whether to kill ham. Her 
intellectual superiority to this 
primitively splendid society is 
never in doubt 
As yet she convinces less in 
the sheetiy operatic moments. 
On hearing of her rival’s 
hideous death from Leo 
Wringer (excellent as one of 


Benjamin and T umage/Elizabeth Hgll 


The London Sinfonietta's 
Stravinsky programme on Tues- 
day evening — the Octet, a group 
of songs. Ragtime and Renard— 
was conducted by Diego Masson, 
and interleaved with two new 
works by young British com- 
posers. 

George Benjamin (b. 1960) 
played the first complete per- 
formance of his own Three 
Studies for solo piano. "Fan- 
tasy on Iambic rhythm” is the 
newest and longest: there is a 
Skryabinesque urgency to its 
delicate cloud-formations, from 
which a more patently urgent 
momentum emerges. At the 
climax there is some tough and 
quite noisy metal, which I 
found less convincing: a bit 
self-conscious, somehow out of 
manner. “Meditation” has 


Dominic GIH 

Haydn's name woven into its 
texture like a motto, quiet and 
gentle, very effective (it wa 
commissioned fortbe 250th 
anniversary In 1982). Rela- 
tivity Rag" is a happy, buoyant 
joke that has Debussy written 
ail over its wings (and patently 
lurking in them) — Mat. accom- 
plished. and certainly (even a 
little determinedly) a m usin g . 
Stylish performances from the 
composer. 

Mark-Anthony Turnage s 
(also b.I960) On AU Fours is 
scored for 12 playen and a 
variety of instruments Includ- 
ing electric piano, alto sax, and 
medium Brake Drum. For all 
that, and for all its punning 
title, On AU Fours h« the 
impact of, and presumably .the 
intention to be, a very serious 


view, lightly and admirably 
uxtured/wt unusually complex 


in its inner relation* and 
resonance. The slnSfle^move- 
m«w fa divided into -Prelude. 
AUemande. Giguo «d Sara- 
bande. separated** fbur 
Refrains and a Chorale. The 
working is tight: theta are, few 
JSrelhreadi Id IS minute* 
Turnage engage* a surprising, 
and gratifying, number of 
possibilities, scans them briefly 
but searching ly. and passes to 
the next. The stow, actobre 
Sarabands which ends the suc- 
cession I thought striking, and 
extremely beautiful. . The 
Slofoadetta should hudufia the 
piece in a»tb«f programme 
soon: it win repay ■. cartful 
listening; 


those last minute messengers 
whose accounts iff tragedy must 
keep the play's conclusion 
buoyed up) she cries, “ This is 
the best news you could bring ” 
too much tike a. prefect hearing 
of the house hockey victory. 
She lacks the lust for revenge 
whose motto is “ rage conquers 
all as conscience never can” 
(had Hamlet been a girl, one 
feels, Shakespeare’s play would 
have ended quickly and 
bloodily). 

The final coup, when per- 
cussion crazies, a blade pall 
ftHs from above and Medea 
hovers on high in smoke, 
flanked by her children’s 
corpses, , finds her strained. Miss 
Atkins's performance is 
anchored inescapably in 
humanity. As yet this means 
effort and compromise with the 
superhuman Medea but pays 
rich dividends in the constant 
illumination of Medea the 
woman. 


Peter Stein directs 
WNO’s new Otello 

The German director Peter 
Stein makes bis British deput 
with Welsh National Opera 
when his new production of 
Verdi's Otello opens at the 
Cardiff New Theatre on Febru- 
ary 27. 

The title role is taken by 
Jeffrey Lawton. Desdemona by 
Helen Field and lago by Donald 
Maxwell. The conductor is 
RiChard Armstrong, the designs 
by Lucio Fanti, costumes by 
Moidele BickelL 
WNO’s spring season opens 
in Cardiff on February 26 with 
a revival of Liviu Ciulei’s pro- 
duction of Corf Fan Tutte, and 
Andrei Serban’s production of 
Bellini's I Puritani returns to 
the repertory on March 7. 


opera bouse with its biggest 
ballet success for many years. 

Again he has devised a 
reworking, but this time on a 
more elaborate scale. Anyuta 
(Annie), based on a Chekhov 
short story that is conveniently 
printed at the end of the 
programme-book, began life as 
a ballet for Soviet television 
lasting about 45 minutes. It is 
now presented as a two-act 
piece to fill a whole evening. 
Although a great deal of care 
has evidently gone into the 
amplification, Vasiliev has not 
succeeded in restructuring the 
work in such a way as to 
conceal its derivation. 

While the story, which main- 
tains a tone of detached irony 
almost throughout — not far 
removed from the cynicism of 
a Maupassant — opens with the 
wedding of the young and 
pretty but moneyless girl of the 
title to an elderly, charmless, 
comfortably-off and obsessively 
ambitious bureaucrat. Vasiliev 
goes bad: to the death of 
Anyuta's mother. 

Central to his arresting stage 
picture are the bereaved 
husband (a schoolteacher with 
a weakness for strong drink) 
and his daughter. Anyuta. The 
father's role is almost entirely 


the heroic figuxeof bis recent 
dancing past. 

Ekaterina Maximova, his 

wife, takes the title-role, the 
only female one of any impor- 
tance. She is such a great 
artist that merely to see her 
back on the stage affords 
immense pleasure. She is at 
her best In the earlier part, 
when she is allowed to show 
genuine, affection for her griev- 
ing father and two little 
brothers. Outstanding in the 
expression of love and unhappi- 
ness, as her sorrowful skim- 
ming pas de bourrfie reminds 
us here, Maximova does not 
have the wiles- of a heartless 
coquette convincingly at her 
disposal. The few sustained 
passages of Hanging consist 
mostly of pus de deux for 
Anyuta and her manifold 
admirers, who all partner her 
well in a wide range of lifts. 

Valery Gavrllin’s music, 
which starts off. before curtain- 
rise. with reminders of Proko- 
fiev’s Cinderella and thereafter 
degenerates -too often into a 
strident snb^Sportnctu vein, 
repeats itself even more often 
than does the choreography 
and it can hardly be judged 
more than functional. - - - 


that Galy Abidulov can display 
a strong tecfanLqne but \ Ihws 
ns with no Wea of btt tree 

interpretative pwrai*-™. 
his all on pathoSL He tereata 
a poor student lover (Agoatino 
D' Alois) for Anyuta’s past, as 
a contrast with ber self -satisfied 
later acquisition Altinov 
(Fulvio D’Aibern) and the 
"Excellency” (Attitio Snap- 
poll) who gives Modest Oho 
husband) his much-coveted : 
Order of St Ann* as a result 
of his Infatuation with Anyuta. 

It is true that the Nfgpott- 
tans have a reputation for 
sentimentality, but 2 think, the 
naivete of the treatment has a 
Soviet audience as Its natural 
recipient Vasiliev has retied 
on a Soviet team in all tbe key 
positions. Bella Kaplan Manye- 
vitch. from Leningrml. -has 
supplied the well-judged 
scenery and costumes, and 
Stanislas Gorkotchenko con- 
ducts the San Carlo orchestra. 
Vasiliev has received warm co- 
operation from the RobIu- 
bom new director of the. San 
Carlo Ballet, Violetta Etvin, 
who has abandoned her long 
retirement to take on this diffi- 
cult task. . 


Julie Wilson/The Ritz 


Michael Coveney 


Julie Wilson is the nearly 
star of 'American musical 
theatre; she has taken over 
from first choice casting, paid 
her dues in summer stock, and 
is best remembered for appear- 
ing in the London premieres 
of Kiss Me Kate, The Pyjama 
Game and South Pacific. In 
recent months she has made a 
New York comeback as a 
cabaret entertainer. She now 
brings her intriguing 45 minute 
show to the Ritz, twice nightly 
(Monday to Friday) in the 
dining room until February 28. 

Her voice, once mellifluous 
with a hint of Peggy Lee. is now 
small in range and croakily 
fractured. No long notes are 
held, no jazzy elisions 
attempted. Instead, we have 
here supreme musicianship, im- 
peccable taste both in execution 
and choioe of song,, and an un- 
compromised, communicative 
artistry unfazed by the casual 
attention of a pitifully sparse 
audience of Tuesday night 
diners in the splendid room. 

Wearing a beautiful blade 
dress and a couple of white 
gardenias behind her left ear. 
Hiss Wilson opens convention- 
ally enough with " Let Me 
Entertain You.” Dispensing 
with her feather boa, she pro- 
gresses to Gershwin (“Isn’t It 
A Pity," “ Funny Face ” and a 


rare hut delightful duet from 
Strike up the Band, "Soon"); 
Porter (an ultra-witty gambling 
Song from his first big success 
Fifty Million Frenchmen and 
“It’s All Right With Me”); 
and Rogers and Hart’s “ To 
Keep My Love Alive," a bril- 
liant number for a much- 
married murdress in A Con- 
necticut Yankee, the 1943 ver- 
sion, five days after which 
opening Hart dropped dead. 

These are real collector's 
items and at the half-way stage 
Miss Wilson sits on the piano 
to deliver one of Coward's 
least-performed but most affect- 
ing and personal songs, “I 
Travel Alone.” Then a rousing 
display of controlled dynamics 
and theatrical bravura (a blood 
red and jet blade boa, now) 
for “Mack the Knife” and a 
superbly organised selection 
from Sondheim's Follies, not- 
ably the lubridotuly wistful 
“Can That Boy Foxtrot” and 
the showbiz survivors' hymn, 
the song that replaced “Fox- 
trot" on the road. Tm Still 
Here.” 

The accompaniment at the 
piano (and in voice for 
“Soon") is by Billy Roy. It fa 
simply magnificent a model of 
how technical virtuosity, tem- 
pered with musldanly tact 
can both support and illu- 
minate a true vocal artist 
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Julie Wilson 


BASE LENDING RATES 


ABN Bank — 12}% 

Allied Dunbar & Co. 121% 

Allied Irish Bank 121% 

American Express Bk. 121% 

Amro Bank 12}% 

Henry Ansbacher 121% 

Associates Cap. Carp-.- 12}% 

Banco de Bilbao 12 j% 

Bank Hapoall m 12}% 

Bank Leomi (UK) ... 12}% 

BCCI 12}% 

Bank of Ireland 12}% 

Bank of Cyprus ........ 121% 

Bank of India — 12}% 

Bank of Scotland ...... 12}% 

Basque Beige Ltd ...... 12}% 

Barclays Bank 12}% 

Beneficial Trust Ud ... 13}% 
Brit. Bank of Mid. East 12}% 
I Brown Shipley ......... 12}% 

CL Bank Nederland... 12}% 

Canada Permanent — 12}% 

Cayzer Ltd. 12}% 

Cedar Holdings ......... 13 % 

I Charterhouse Japhet.. 12}% 

Citibank NA 12}% 

Citibank Savings 112}% 

City Merchants Bank 12}% 

Clydesdale Bank 12}% 

C. E. Coates & Co. Ltd. 13 % 
Comm. Bk. N. East ... 12}% 
Consolidated Credits... 12}% 
Continental Trust Ltd. 12}% 

Cooperative Bank *12}% 

Hie Cyprus Popular Bk. 12}% 

Duncan Lawrie 12}% 

E. T. Trust 13 % 

Exeter Trust Ltd. 13 % 

Financial & Gen. Sec. 12}% 
First Nat. Fin. Coro ... 13}% 
First Nat. Sec. Ltd. ... 13}% 
I Robert Fleming & Co. 32}% 
Robert Fraser & Ptrs. 13}% 

Grindlays Bank $ 12 }% 

l Guinness Mahon ... 12 }% 


■ Hambros Bank 12}% 

Heritable & Gen. Trust 12}% 

■ Hill Samuel *12}% 

C. Hoare & Co 12}% 

Hongkong & Shanghai 12}% 
Johnson Matthey Bkrs. 12 % 
Kn owsley & Co. Ltd. ... 13 % 

Lloyds Bank 12}% 

Edward Hansom & Co. 13}% 
Meghraj & Sons Ltd. ... 12}% 
Midland Bank ......... 12}% 

■ Morgan Grenfell — . 12} % 
Mount Credit Corp.Ltd. 12}% 
National Bk. of Kuwait 12}% 
National Girobank ... 12}% 
National Westminster 12}% 
Northern Bank Ltd. ... 12}% 
Norwich Gen. Trust ... 12}% 

People's Trust 13}% 

PK Finans. Inti. (UK) 13}% 
Provincial Trust Ltd... 13}% 
R. Raphael & Sons ... 12}% 
Roxburgh* Guarantee 13 % 
Royal Bank of Scotland 12}% 
Royal Trust Co. Canada 12}% 
Standard Chartered ... 12}% 

TCB 12}% 

Trustee Savings Bank 12}% 
United Bank of Kuwait 12}% 
United Mizrahi Bank... 12}% 
Westpac Banking Corp. 12}% 
Whlteaway Laidlaw ... 13 cc 
Yorkshire Bank 12}% 

■ Mambtf of tha Ampdng Mooses 
C ommln a e. 

■ 7-day thi posits 8.70%. T month 
9.30%. Top Tier— £2.500+ at 3 
■non tha notiea 1240%. At can 
when £1(1000+ remains deposlnd. 

t Can deposits £1.000 and over 
8% arose. 

V Mortgsae bus rats. 

S Demand dap. ft%. Mortgage 13%. 
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This advertisement is issued In compliance with the requirements 
of the Council of The Stock Exchange 

GREAT WESTERN RESOURCES INC. 

(incorporated in the State of Texas, USA with limited liability) 
Rights issue of 40^473.902 Participating Preference Shares of $0.01 each 
(with provision for redemption and conversion) 
at £1.00 per share 
payable >n full on acceptance 
not later than 
3 pm, 26th February. 1936 

Application has been made to the Council of The Stock Exchange 
for the above-mentioned Stock a be admitted to the Official List 


Particulars of the Stock are available in the Extel Statistical Services 
and copies may be obtained, together with the Company's Annual 


during normal business hours on any weekday (excluding 
Saturdays ud public holidays) up to and including 
19th February, 1986, from: 

Great Western Resources Inc. Brown, Shipley I Co. Limited, 
17 Quean Anne’s Gate, Founders Court, 

London SWIH 9BIJ Lothbory. 

London EC2R 7HE. 

W. H. Stanfiford A Oh. W. Green well It Co* 

Woodland House. Bow Bells House, 

Collbigwood Road. Bread Street, 

Wftfnm, Essex CMS ITS London EC4M fEL. 

and until 8th February, 1986, for collection only from: 

The Company Announcements Office, 

The Stock Exchange, 

London EC2P 2BT. 

6th February. 1866 


Exhibitions 


Mini- Palazzo Rente «nJ Palazzo Ba- 
gatti Valsecchi: Edvard Munch 
(1863-1944): A large retrospec ti ve 
show by the Norwegian forerunner 
of the expressionists. An extraordi- 
nary conveyor of pain and anguish. 
Most of the paintings are f ro m the 
M«n«* Mnarnnw in Oslo. Until 
MnreVi It 

WEST GERMANY 

Bona, Bheinlsches Landesmoseum. 
Coimanstr. 14-16: Constant, a Dutch 
painter »»*i architect, of tha 
founders of the avantgarde organi- 
sation COBRA in 1943, is the high- 
light of a workshow of 65 oil paint- 
ings, gouaches and architecture con- 
structions. Rndt MarchS. 


tl n wp (0 Pul DdtUL TOetani t and 

solitary in their cool perfe ct ion, 
their large eyes unseeing. Delvaux's 
nudes people hie il*MiniiitP uni- 
verse. The one touch at realism 
wimM lit the p»j"trng of Mg moth- 
er’s kitchen, with an old-fashioned 
coal burning stove, gra ndfather 
dock and cured ham hanging from 
the rafters. Centre Waflante-Brax- 
efles, Ends March 31 (42712616). 

NETHERLANDS 

Haarlem . Teylers Museum. A 
biographical exhibition devoted to 
Charles Darwin, his theory of eroia- 
tion. and its reception in 19th-centu- 
ry Hnii«tid. Viwta Mar 9. 

BRUSSELS 

Women hi Phammfe Times: 96 objects 
from the Cairo Museum including 


jewellery, make-up and perfume 
cases, religious objects and musical 
instruments reflecting the status of 
women in Court and Temple roles. 
Mus£e <fArt et Histoire. Ends Feb 
28. 

SPAM 

Madrid, Repetitive Structures. 22 
works by 21 artists on loan from 
Ludwig Miwwmi in C- n^gwp , among 
them. Andre, Judd. Lewitt and Mor- 
ris engaged in the Minimal move- 
ment and Andy Warhol, Lichten- 
stein und Dine in the Bop Art Inter- 
esting ttitt nf styles and t npwrin. Frm- 
riiminn Juan Mn«+h^ ftretollrt 77. 
Ends Feb 16. 


DUyo-e: Egbty famous prints. R ic car 
Art Museum (7th floor of New Rioca 
Building near International Arcade. 
Close to Ginza and main hotels. 
Ends Fab 28. Closed Mon. 

NEW YORK 

Guggenheim Museum; 55 major sculp- 
tors of toe 20th century, including 
Giac o me tti . Nevetecm, and Johns, 
are part of the theme Transforma- 
tions In Sculpture, meant to cover 
pop art, Tfrinimfitiicm utiH Arte povc* 
ra, otfaff of tha 

past 40 years. Ends Feb 16. 

WA8HMGTON 

National Museum of American Art: 73 
works of New Zealand Maori artists 
show the mixture of reUglous, sym- 
bolic artistic traditions in feath- 
er capes, ceramic vessels, carved 
and painted gourds and woven 
twiig ln g ii wring native materials. 
Ends March 9. Berwick Gallery. 


Saleroom/Antony Thomcroft 


Bull market for bears 


Teddy bears continue to be in 
demand In the auction rooms. 
Sothertoy’s yesterday sold a rare 
early Steiff blond bear made in 
Germany around 1902, for 
£2,750, comfortably above fore- 
cast, and not far short of the 
auction record. 

However, beasrs seem quite 
modestly priced compared with 
dolls, and a Bra bisque doll, 
made in France around 1875 
and still in her original apricot 
dress, realised £11,000. Among 
toe toys a French Pierrot and 
tiie Moon automaton of about 
1890, the work of Roulett et 
Decamps, sold for 18,252. 

While Christie's wrestles with 
its conscience over Goya's “ Mar- 


qtiesa de Santa Cruz,” which it 
plans to sell in April in London 
despite the Spanish Govern- 
ment’s claim that it was smug- 
gled abroad, Sotheby's went 
ahead with an auction in Madrid 
on Tuesday night of another 
Goya, a painting of witches en- 
titled "Vuelo de Brajas.” It 
Mid for £519.205 to a Swiss col- 
lector who has a house in Spain 
where he will hang the picture. 
It was an auction record both 
for Goya and for any object 
at auction in Spain. 

If Christie's goes ahead with 
its Goya it is likely to make 
wen over £3m fbr It la an un- 
doubted masterpiece.. 


Arts Council support for ethnic groups 

The Arts Council will devote stints, involved re pre sent a sub- 
2 per cent of Us £135m budget stand al rise in aid lor this 
for 1986-87 to Afro-Caribbeau sector, especially given the fact 
and Asian arts, and in 1987-88 that the council's 198*87 grant 
will raise Its commitment in from the Government was below 
this sector to a- minimum of what it seeded. 


Apart from the financial aid 
of the money will be distributed the Arts Council fa keen to 
through tiie Regional Arts Asso- develop integrated resting at 
clations but the council will be every level end to improve the 

*W«unitieB for ethnic minor- 
sure that the associations give ities among its existing clients 
the cash to ethnic groups: many as well us to bolster black arts, 
will probably spend more. It plans to appoint » full-time 
A the tost time that tin senior arts officer for ethnic 

Arts Council has ear-marked minority arts. 


subsidy for ethnic arts, and the 
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If yotfre an Imperial shareholder, 
thenefe something you should know: 

Almost two-thirds of Hanson Trust’s 
hid for your company is in the form of 
convertible loan stock. 

Hanson plans to issue a massive 
amount of this convertible ‘paper’ to take 
over Imperial 

The bid is, in fact, designed to result 
in there being some £1.4 billion in value 
of Hanson Trust’s convertible loan stock 
inissue. 

That’s nearly one third of the total of 
all UK convertible issues! 

hansom HHHxrairo aMAwce isas 

RELATIVE TO FT- ACTUARIES ALL-SHARE BIDEX 

jan fob Mar Apr MtyJun ** *ugSy Oct No* Dec Jan 24 
Otrr 1 ' ' FTA ALL-SHARE INDEX 


HANSON 

SHARES 


HANSON 

CONVSfTTBtE 


gwiartTi laneial TMWi iWa 


In 1985, holders of Hanson convert- 
ible and equity shares had an extremely 
bumpy ride. 

Indeed, measured against the per- 
formance of the FT-Actuaries All-Share 
Index, holders of Hanson equity shares 
and convertible made an investment Toss’ 
of around £700 million in that year. 

No wonder that Hanson’s own share- 
holders gave a resounding ‘thumbs-down’ 
to the rights issue last summer 

And don’tfoiget,Hanson’s convertible 
stock cannot be converted into ordinary 
shares until 1988. 

It has no voting power. The income 
is fixed, and cannot rise. 

Compare this with the rising income 
from your Imperial shares. 

Imperial is an expanding blue chip 
group of companies, soundly financed 
and strongly managed,whose profits have 
more than doubled since 1981. 

Behind your shares is the backing of 


over £L5 billion of shareholders? net 
assets and a portfolio of famous brands 
such as Courage Best, Hofmeister, John 
Smith’s Bitter, Ross, Lea & Perrins, 
Golden Wonder, John Player Special and 
Superirings. 


IMPERIAL SHARE PRICE RECORD 
6 JULY 1881 - 5 DECEMBER 1985 


IMPERIAL 
SHARE PRICE 


FT* ALL-SHARE MOO < 
INDEX « 


1981 1962 1983 1984 1965 

SotMce: Financial Tmes dala. (monthly averages). 

Since July 1S81 the imperial share price has more than trebled in vaha and outperfanncdlhe 
FT Afl-Share index by some TOOV 

They promise you a profitable and 
smooth ride in to the future. 

So don’t risk exchanging them for a 
bumpy ride in Hanson’s convertible. 



the infonnationcontained in tins advertisem^it are set out or referred to in the letter from the Chairman, Imperial Group plcto shareholders dated 16th January, 1986. TTie directors of Imperial Group pic, (including those who have delegated 
lne sources roruie f j e * a a e d supenriston of this advertisement) have taken all reasonable care to ensure that the facts stated and opinions expressed herein are fair and accurate. The directors accept responsibility accordingly 
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New phase in 
debt crisis 


HESIOD'S plight in the 
summer of 1982 signalled the 
Meet of the debt crisis in Latin 
America. Now, with Coe cata- 
VR of sliding oil prices, Mexico 
is once again cast in the unwel- 
con *« role of lead actor in a 
new, dangerous, phase of trying 
to tackle the region's $350bn 
foreign debt 

A b underlined by last week's 
meeting of the presidents of 
Mexico and Venezuela, these 
two countries are the most 
vulnerable to a fall in oil prices. 
For each fall of one dollar in 
the price they lose 9550m and 
$300m respectively in annual 
currency inflows. Their calcula- 
tions for both economic deve- 
lopment and debt service this 
year have been thrown out of 
the window by the latest oil 
price tumble and their alarm 
is understandable. 

In calling for an emergency 
meeting of the Cartagena 
Group, which comprises toe XI 
main debtor nations oT the 
region, these two leaders have 
exercised one of the few options 
that might have an impact both 
on their own electorates and in 
the eyes of the international 
financial co mmuni ty. 

The Cartagena Group meeting 
will be attended only by 
Foreign Ministers and will 
further break tradition by 
tateiTifl place for the first time 
outside the region in Washing- 
ton over the -weekend. These 
are good psychological tactics, 
exposing Latin America's con- 
cerns on the doorstep of the 
International Monetary Fond 


dllU UK iMi nui i M Lt.Mwu, 

now committed to the Baker 
Plan to ease developing coun- 
tries’ debts. However, there is 
a danger In the present climate 
that Latin American debtors 
will find themselves pushed to 
adopt more radical postures, 
from which it will be difficult to 
back down. 


doxy. 

In return they can riaim 
some credit for having forced 
the international financial com- 
munity into being more flexible, 
and for having persuaded the 
US Administration that growth 
must be encouraged if a way is 
to be found out of the debt 
crisis. The philosophical heart 
of toe Baker Plan endorses this 
idea of growth. 

But there is a growing 
frustration in Latin America, 
that industrialised governments 
and the banks will have to heed. 
While belatedly admitting a 
partial responsibility for toe 
debt crisis, they feel tSey are 
bearing costs out of proportion 
to that responsibility. In 
attempting to keep up their 
obligations to their creditors, 
Latin American debtors have 
seen a sharp reversal in toe 
flow of resources to them, with 
a substantial net outflow of 
capital. Real incomes have 
declined, unemployment has 
risen and average inflation has 
almost doubled in the last three 
years. Even governments, like 
Peru, which have unilaterally 
reduced their debt service obli- 
gations, are still imposing 
severe austerity packages. 


Frustration 

In nearly two years of exist- 
ence the Cartagena Group has 
sought a constructive dialogue 
with the main industrialised 
governments, international 
financial institutions adu the 
commercial hanks. The dis- 
parate views and differing 
national needs of the Latin 
American debtors may not have 
been fully co-ordinated but 
some basic parameters have 
been established. They have 
agreed that the formation of a 
debtors* club is counterproduc- 
tive and, at the other end of 
the scale they have accepted, in 
some cases very reluctantly and 
not very publicly, that toe IMF 
does have a role to play as 
guardian of economic ortho- 


Brinkmanship 

Recent comments by the Mexi- 
can Finance Minister, Mr Jesus 
Silva Herzog, that governments 
are responsible first to their 
people and then to their credi- 
tors cannot be ignored. Latin 
American debtors, and 


reaching the limits of political 
tolerance vis-a-vis their own 
electorates in sustaining sacri- 
fice without some compensating 
alleviation of the debt burden. 

The scene is set for exhaust- 
ing b rinkmans hip between 
Mexico, its banks and the Wes- 
tern governments which have to 
underpin the credibility of those 
hanks. The fall in the price of 
oil will require a degree of extra 
sacrifice from each of these in- 
extricably linked players. Mexico 
will have to accept and adjust 
to an income shortfall — tough 
thmig h this is. The banks will 
have to accept some revenue 
drain on their Mexican involve- 
ment — incurred against their 
belter judgment The Govern- 
ments will have to support this 
increased involvement with the 
first practical inpl e mentation of 
the Baker plan, directing the 
IMF to develop a new pro- 
gramme of lending to Mexico 
and toe World Bank to play its 
part with structural adjust- 
ment loans. The question is 
whether their plan can be 
applied pre-emptivity, or must 
be crisis driven. 


A dry policy 
for water 


BRITAIN'S privatisation pro- 
gramme has attained a momen- 
tum that could never have been 
predicted. No part of toe 
public sector, it appears, is now 
sacred. Five years — even two 
years — ago, the idea that the 
Government might attempt to 
sell the country’s 10 water 
authorities would have seemed 
laughable. 

Water, it would have been 
argued, is a national resource 
and a natural monopoly: it must 
remain in public hands. Yet 
yesterday's white paper has set 
a tentative timetable for the 
privatisation of the authorities. 

Water, to a greater extent 
even than gas, will take the 
privatisation programme into 
uncharted territory. There can 
be no pretence toatt he sale will 
in any meaningful sense pro- 
mote competition in the supply 
of water. So how can it be 
justified? Sceptics will say the 
real motivation is cash: part of 
the nation's infrastructure is up 
for sale to finance tax cuts. 

The loot at stake is remark- 
able. The Government has 
stumbled upon a public asset 
worth far more than British 
Airways and quite safe from US 
lawsuits. Thames Water (the 
jewel in water’s crown) alone 
should yield ilbn; the rest, if 
they can be marketed, a further 
£2bn-£21bn. 

Heritage 

The marketing might not be 
as difficult as is sometimes 
Imagined. Water executives 
argue that toe industry has a 
huge and largely unappreciated 
Victorian heritage. There is 
considerable overcapacity, re- 
flecting the fact that the in- 
dustry’s land and infrastructure 
needs were assessed in the 
steam age when manufacturers’ 
appetite for water was much 
keener. 

If piping were Improved so 
that a third of the nation's 
water no longer leaked away, 
fewer reservoirs would be re- 
quired; many are already un- 
used. In other words, private 
investors might be attracted 
even to the run-down authori- 
ties by the prospect of asset- 
stripping (especially land sales) 
on a large scale. 

It would be unfair to pretend 
that sale receipts are the 
Government’s only motivation. 
Ministers, such as Mr John 


Moore, the Financial Secretary, 
strongly believe that privatisa- 
tion can bring important bene- 
fits even where competition is 
impossible. The profit motive, 
it is argued, motivates both 
managers and workers; effici- 
ency improves. 

The customer, often a “ for- 
gotten factor" in public-sector 
enterprises, is brought centre- 
stage. Monopoly power Is 
curbed by an effective, inde- 
pendent regulator. The Gov- 
ernment intends to set up a 
Director General of Water— a 
sort of liquid equivalent of Prof 
Bryan Cars berg, the telecom- 
munications watchdog. 

As an additional bonus, poli- 
ticians’ ability to meddle in 
industries is sharply reduced 
(although not eliminated en- 
tirely) by privatisation. Mr 
Roy Watts, chairman of Thames 
Water, pressed hard for de- 
nationalisation precisely be- 
cause the Treasury had so 
shamelessly milked his business 
to make up for shortfalls of 
legitimate tax receipts. 

All this is to put the case for 
privatisation at its most favour- 
able. The experiment with in- 
dependent regulation of private 
sector monopolies may prove a 
dismal failure. But the per- 
formance of public monopolies 
was poor enough to make toe 
experiment worthwhile. In toe 
case of water, it should be 
emphasised that privatisation 
would not necessarily rule out 
desirable innovations such as a 
"national grid,” 

There is no reason in prin- 
ciple why privatised authorities 
should not buy and sell water 
from each other and thereby 

even out distribution around 

the cotin try. The key to this, 

some in the industry argue, is 
metering: once a price can be 
put on water it can be treated 
more like a normal commodity. 

There are many obstacles and 
some dangers ahead. Water 
authorities' employees are not 
yet keen on privatisation: they 
fear the loss of index-linked pen- 
sions and water-tirht job 
security- The public will oppose 
metering and may not want to 
buy so unglamorous a stock as 
water. Most important, it re- 
mains to be seen whether an 
independent regulator can en- 
force the Stiff environmental 
and health controls that will be 
required. 


I T LOOKS as though Mr Nigel 
Lawson — through his pro- 
posals for personal tax 
refom — may be about to do a 
"Kenneth Baker." Emulating 
toe Environment Secretary, the 
British Chancellor is shortly to 
issue a discussion paper con- 
taining plans so contentious and 
implausible as to render even- 
tual implementation improb- 
able.. 

Mr Baker’s implausible 
scheme was. admittedly, foisted 
on him, it involves turning the 
fiscal dock back several cen- 
turies and replacing domestic 
rates with a poll tax— the sort 
of feudal levy Henry VDI 
might have approved. 

Mr Lawson believes pas- 
sionately that tax allowances 
should be transferable between 
marriage partners. The tax 
system, he told the Conserva- 
tive Party conference last 
autumn, is " disfigured ” 
because wives who stay in the 
home cannot transfer their 
allowances to their husbands. 

The scheme for transferable 
allowances is to be set out in 
detail in a long-delayed green 
paper now expected on March 
18th (Budget day). The main 
elements were laid out in last 
year’s Budget address. 

This said that every adult 
would get toe same standard tax 
allowance irrespective of sex or 
marital status. Husbands and 
wives would be taxed separately 
on earned and (more surpris- 
ing) investment income. But if 
either was unable to make full 
use of his or her allowance, the 
unused portion could be trans- 
ferred to the other. 

Absurdities 

At first sight this may sound 
an admirable scheme. It would, 
after all, eliminate absurdities 
in toe present matrimonial tax 
regime which dates from 
Napoleonic days. The symmetri- 
cal treatment of husband and 
wife would replace today’s 
blatant sex discrimination: 
under ovisttog law, a wife's in- 
come is regarded for tax pur- 
poses as her husband’s; he is 
legally responsible for the joint 
return. 

A standard allowance for all 
adults would also sound a long- 
overdue death knell for the 
bloated married man's allow- 
ance (MMA). Just by walking 
up the aisle, a man can qualify 
for an allowance that is almost 
L6 times the single allowance — 
in 198586, £3,455 against 

£2,205. 

Under present rules, married 
couples fall into three arbitrary 
categories. In toe traditional 
family, where only the husband 
works, a couple gets only tbe 
MMA. If both spouses work, the 
couple gets 2.6 times the single 
allowance— the MMA plus toe 
wife’s earned income allowance 
(technically a concession 
granted to toe husband). 

Oddest of all, in a "role 
reversal" family where only 
the wife works outside the 
home, the couple still receives 
2.6 times the single allowance. 
Since toe wife’s earnings belong 
for tax purposes to the husband 
both tbe MMA and the wife’s 
allowance are available as off- 
sets. 

Mr Lawson’s proposed reform 
would simplify things. Every 
married couple, courtesy of 
transferability, would qualify 
for the equivalent of two sin g le 
allowances. It would be im- 
material for tax purposes 
whether one or both spouses 
worked. The sex of a lone bread- 
winner would not matter. Two 
adults, simply by virtue of mar- 
riage. would never be able to 
qualify for more than the over- 
all allowance of two single, 


Soviet PM 
thaws Davos 

And now — toe Ryzhkov Show, 
The Soviet Communist Party 
leader, Mikhail Gorbachev, has 
already proved himself a top 
public relations performer in 
the West. But he will have to 
look to his ratings with the arri- 
val of a new media star: Nikolai 
Ryzhkov, the Soviet Prime 
Minister. 

During a live, two-way tele- 
vision transmission yesterday, 
Ryzhkov in Moscow drew 
applause from hundreds of top 
executives gathered for an in- 
ternational economics con- 
ference in Davos, Switzerland. 
The pictures flashed on to a 
cinema screen in Davos’s Con- 
gress Hall showed the youthful- 
loking, sober-suited Ryzhkov as 
toe very model of the Russian 
manager. 

Seated behind a large desk 
in his panelled office, he talked 
fluently about productivity, in- 
vestment and the glowing pros- 
pects for East-West trade, pro- 
vided detente could be pre- 
served. Soviet technology, he 
assured his viewers, was of a 
high standard — but that did 
not mean Western imports were 
not welcome too. He described 
questions read to him by the 
chairman of the Davos session 


Mr Lawson 
is paddling 
towards 
the wrong 
rapids 

Michael Prowse raises some 
practical and philosophical 
objections to next month’s green 
paper on personal tax reforms 


working adults. 

Almost everybody agrees the 
existing regime of household 
taxation is begging for reform. 
The debate has raged for more 
than a decade. Sir Geoffrey 
Howe, Mr Lawson’s predecessor, 
produced an agonised, inconclu- 
sive green paper in 1980. The 
difficulty is that people do not 
agree what should be done. 
There is no sign of a consensus 
behind the Lawson plan. 

The Chancellor is Likely to 
come under fire from two direc- 
tions — from time with prag- 
matic and those with philosophi- 
cal objections. 

The pragmatists will say: “ By 
all means eliminate sex discri- 
mination from the code but 
don’t risk your neck with any- 
thing more ambitious. Give hus- 
bands and wives duel respon- 
sibility for the couple's tax 
affairs, rename the MMA the 
married couple's allowance but 
don't contemplate a reform that 
would result in a radical redistri- 
bution of income. The last thing 
we want are millions of dis- 
gruntled losers.’* 

The scale of potential gainers 
and losers is ala rming . Note 
first that the reform could not 
be phased in on a "revenue- 
neutral ** basis— so that the Ex- 
chequer did not lose money.'. 
Revenue neutrality would im- ; 
ply a standard transferable 
allowance of £2,400. Married 
couples who both earned would 
then lose £250 a year; single 
earner couples, £350. 

Reform could be content- 
plated only, as Mr Lawson has 
conceded, on the basis of “ no 
cash losers.” This would mean' 
closing the yawning £L250 gap 
between the MMA and toe 
single allowance by raising the 
latter. The cheapest option 
would be to freeze the MMA 
in money terms, so that infla- 
tion Me away its real value, 
whole simultaneously over- 
indexing the gig g l e allowance. 


AMayAatm oocf 


The goal might be a standard 
allowance of £2^80— midway 
between the present MMA and 
single allowance. Inflation at 
5 per cent a year would whittle 
the MMA down to this level an 
four years. The single allow- 
ance would have to be raised 
by 30 per emit over the same 
period, or by 7 per cent a year, 
which would be roughly in line 



phasing, there would be no way 
of obscuring the fact that two- 
earner married couples would 
lose steadily and sitostantially: 
their 2J& allowances would 
dwindle to only 2. 

What of toe philor/pincal 
objections? The political storm 
of the transition would be 
worth weathering only for a 
very attractive destination. Yet 


Almost everybody agrees the 
existing, dotty regime of 
household taxation is begging 
for reform. The difficulty is 
that people do not agree 
what should be done. 


with expected earnings growth. 

Tbe cost of the exercise would 
be some £3tm-£4bn; reform 
would tons preempt a large 
slice of future tax cats. But 
could any Chancellor survive a 
four-year transition during 
which some taxpayers gained so 
much at the expense of others? 

The process would be further 
complicated by toe need either 
to phase in toe transfer abQifcy 
of allowances or gradually to 
raise the single-earner couple’s 
allowance. Otherwise, at the 
end of the transition, such 
couples would suddenly enjoy 
a windfall — two single allow- 
ances in place of only 1-6. 

But however ingenious the 


a whole raft of tax experts, 
pressure groups and official 
bodies X including toe European 
Commission, a House of Lords 
Select Committee, toe Equal 
Opportunities Commission, the 
Child Poverty' Action Group 
and many others) believe Mr 
Lawson’s goal is misconrrived. 
He is paddling towc/i the 
wrong rapids: he has over- 
looked a simpler, cheaper and 
fairer alternative. 

This alternative is known as 
"individual, independent taxa- 
tion" (HT). The idea is that 
every adult should be taxed 
separately and should have the 
same standard tax allowance. As 
under tbe Lawson plan, the 


Men and Matters 



as “ very important ” and reeled 
off statistics in his replies with- 
out evident prompting. 

The general consensus after- 
wards was that Ryzhkov had 
said nothing very new — but 
bad said it unusually well. 
Some gloss was taken off the 
performance when it emerged 
that the Russians had been told 
the questions in advance. 

“Oh well," said an initially 
crestfallen Swiss banker on 
hearing this news, " at least he 
got his lines right" 


Thin times 

The new narrower Times and 
Sunday Times is saving pub- 
lisher Rupert Murdoch substan- 
tial sums of money but is cost- 
ing its readers thousands of 
words a day. 

Since they moved to Mur- 
doch's new plant at Wapping in 
the East End of London toe 
two broadsheet newspapers 
have been coming off the 
presses one inch narrower. That 
lost inch, which many readers 
may not have even noticed. Is 
saving Murdoch £2 .5m a year in 
newsprint costs. The savings 
are made because newsprint is 
paid for by the ton, and you pay 
for what you get 

The windfall for Murdoch has 
more to do with printing The 
Sun and The Times on the same 
presses than a cleverly dis- 
guised plan to help meet tbe 
cost of new technology. But it 
certainly means fewer words 
per page for tbe same cover 
price. News International con- 
cedes that it is lining between 
8 per cent and 10 per cent of 
tbe words that appeared in the 
"old" Times. 

Advertisements too are 
smaller in the narrower 
columns although there are no 
plans to give advertisers a 
rebate. Like shrinking choco- 
late bars the age of toe dimi- ] 


nishing newspaper may he upon 
us. 

Meanwhile, Brenda Dean, 
general secretary of toe print 
union SOGAT. currently in dis- 
pute with Rupert Murdoch, is 
advising her members in the 
SOGAT Journal: "If you see 
your boss reading The Times, 
tell him the Thunderer has lost 
its integrity and he would be 
far better Informed with the 
Financial Times." 

Her argument rests upon 
reading the words as well as 
counting them. 


Market reaction 

Currency speculation in Beirut 
is not for the faint-hearted. 

After a run on tbe Lebanese 
pound was abruptly checked 
this week by intervention by 
the Lebanese Central Bank, one 
speculator shot himself on 
Hamm Street, others suffered 
heart attacks, some merely col- 
lapsed with shock. 

My reporter on the spot tells 
me reassuringly, however, that 
dealing rooms were calm again 
yesterday after days of being 
"transformed into smoke-filled 
gambling dens." 

Majid Jumblat a member of 
tbe central bank central com- 
mittee, has announced that 
"panic wall be fought with a 
different kind of panic." 

Tbe hank has drawn up con- 
tingency plans to combat 
" economic and psychological 
pressures” against the Lebanese 
currency during tbe next few 
days. For starters See bank has 
absorbed £l.2bn Lebanese 
pounds from toe market creat- 
ing a shortage and making it 
difficult for banks to buy more 
dollars. Earlier in the week the 
Lebanese pound slipped to a 
rate of 28 pounds to the US 
dollar before central bank in- 
tervention brought it to 21 
pounds to the dollar. 


Observer 


MMA would have to be phased 
out The big difference is that 
tiie standard allowance would 
not be transferable in any 
circumstances. 

The central charge against 
the Chancellor's scheme is that 
it is wasteful and arbitrary. 
Every married man, regardless 
of circumstances, would have 
potential access to two standard 
tax allowances. What is the 
rationale for this ? 

Mr Lawson says it would end 
“ discrimination ” against the 
family with young children 
where the wife has to stay at 
home. Perhaps. But it would do 
so in a grossly inefficient way: 
every s in gl e-earner married 
couple would gain — not just 
those with special needs. 

Mach of toe reven|e raised 
by scrapping the MMA would 
be thrown away in quite 
unjustifiable tyx concesslbns. 
The Chancellor would, for 
example, be granting extra tax 
allowances to childless stock- 
brokers whose wives stay at 
home because they enjoy coffee 
mornings and te nnis. 

By contrast the HT approach 
is more austere and logical. It 
is neutral towards the institu- 
tion of marriage: a spouse who 
stays at home is treated like 
anybody else outside the labour 
market: he or she does not get 
an allowance to set against 
somebody else's income. All 
single-earner couples would re- 
ceive just a single tax allow- 
ance. 

But HT is quite consistent 
with the sensible dictum that 
the tax and social security sys- 
tem should respond to need. 
If a couple has children or 
other dependants (and demo- 
graphic trends means the num- 
ber of households supporting 
toe elderly will rise sharply), it 
deserves assistance. But this 
need is quite independent of 
marital status: all households 


with dependants need special 
help, not only married couples. 

Under the HT alternative, all 
the money raised by phasing 
out toe MMA (surd more if the 
Chancellor were generous) 
would be available to meet need 
wherever it occurred. Unlike 
toe Lawson plan, it would be 
consistent with toe Fowler doc- 
trine that relief should be care- 
fully targetted. It would be pos- 
sible, for example, to finance a 
substantial increase in benefits 
for children and for disability. 

A supposed advantage of 
transferable allowances is that 
they alleviate toe poverty trap 
— a description of the way poor 
families lose most. If sot all, 
of a rise in income through 
high taxes and lower benefits. 
The force of this argument 
(weak anyway because the 
trap affects less than 2 per cent 
of taxpayers and so cannot 
justify changes affecting every 
household) has been much 
reduced by Mr Norman 
Fowler’s social security re- 
forms. Transferability would 
give the single earner house- 
holds that dominate the trap 
a bigger overall allowance but 
this might leave them little 
better off; 

Under tbe new social security 
rules, benefits are based on net 
Income. This means that a 
higher total allowance due to 
transferability will be less 
effective in reducing poverty. 
As Mr Andrew Dilnot at tbe 
Institute for Fiscal Studies has 
pointed out, if higher allow- 
ances result in a £1 increase 
in net income, many poverty 
trap families will end up only 
6p better off (under toe new 
rules, withdrawal of famility 
credit disposes of 70p; with- 
drawal of housing benefit 
absorbs 24p of what is left). 

The Lawsou plan has other 
disadvantages. A wife’s allow- 
ance would be available to a 
family whether or not she 
worked. Tims if toe did work, 
toe family’s extra earnings 
would be taxed at 30 per cent 
from the first penny. Many 
women might regard this as a 
new and considerable disincen- 
tive to seek paid employment. 
The Treasury is thought to like 
this Implication because it 
might slow growth of toe labour 
force and improve the unem- 
ployment figures. The Prime 
Minister, however, is said to 
have taken a dim view of this 
tax on female enterprise. 

Vulnerable 

The Chancellor's scheme is 
vulnerable to criticism even 
from those who favour transfer- 
ability. It does not show much 
reject for toe Individual that 
the (privilege is granted to mar- 
ried partners only. There are 
many other stable household 
types. Why, for example, should 
a brother living with his sister 
not be able to exiploit her ta* 
allowance if it is unused? In 
Mr Lawson’s world, this couple 
would deserve only half of toe 
tax allowance of a single-earner 
married couple. Why? 

At bottom, the Chancellor's 
plans look like straightforward 
fiscal discrimination in favour 
of marriage. The traditional 
male breadwinner households 
which stand to get two instead 
of L6 allowances could be for- 
given for believing that Mr 
Lawson’s intention is to enhance 
rather than abolish the MMA. 

lake Mr Baker, the Chancellor 
looks set to issue proposals that 
are politically controversial yet 
lack much economic merit. Why 
not accept that the tax system 
should be kept as simple as 
possible through the adoption 
of HT, and the social security 
system fashioned to cope effi- 
ciently with need wherever it 
occurs ? 


Card game 

Japanese banks may be big 
players in the world’s revolving 
24-hour financial market, but 
their more modest customers 
back home in Japan are 
ac c u st o m ed to shorter shrift 
and service- 

Automatic bank tellers, for 
example, have only limited 
opening hours — from 5.45 am 
until 6.00 pm Monday to Friday, 
from 9.00 am to 2.00 pm on 
three Saturdays a month. On 
the second Saturday, and every 
Sunday and holiday, they are 
firmly locked up. 

Debate over longer hours is 
heavy— and long. The fanMng 
world and government have 
decreed in effect that toe 
smaller, weaker banks. unaSie 
to invest in toe needed techno- 
logy, should not be put at a dis- 
advantage with the big city 
banks that can afford it 

Thus it was wi to more than 
passing interest that Japan 
awaited tbe results of tbe latest 
protracted deliberation on 
autcFteller hours. The judg- 
ment, when it came down from 
toe chief bankers, was a little 
less than Solomonic and even 
downright cheap. 

It was that, perhaps by this 
summer, tellers could stay open 
for an extra hour each weekday 
evening. But the customer 
would be charged an extra 
Y100 (about 3Sp) for eceh 
transaction made during that 
hour. 

Hie bankers complained that 
it was nothing less than lament- 
able that toe rival pint office 
savings system was proposing 
to lengthen its hours and not 
levy a service charge. 


Working party 

Is tills the death-knell for the 
office party? 

A judge in Seoul has ruled 
that the death of a company 
official caused by over-drinking 
at a company party should be 
viewed as death on duty and be 
compensated by the firm. The 
company has been ordered to 
pay 344,000 compensation to 
the man’s fondly. 


WEST SURREY 
COMPUTERS 

An IBM Authorised PC 
Dealer, specialising in 
Mian to Mainframe 
Communications; with 
tbe experience to offer 
practical computer 
solutions to corpor a te 
users, who want to 
achieve maximum 
benefit from investment 
and resources. 


COMPUTER 
MARKETING 
AND LEASING 

Specialists in the 
configuration and 

supply of IBM 3705 and 
3725 Communications 
Controllers; a skilled 
engineering team, 
expe rien ced in planning 
and commissioning data 
communication 
networks throughout 
Corporate environments. 



COMPUTER 

COMMUNICATIONS 

COMPUTER 
MARKETING 
ASSOCIATES LTD 



TECHNICAL 

SUPPORT 

DIVISION 

A professional team of 
hardware and software 
specialists, offering 
extensive after-sales 
service, training and 
independent 
maintenance 
agreements, direct to the 
customer. 


DISTRIBUTION 

DIVISION 

A major UK Distributor 
of many leading 
communications 
products, including the 
IRMA and IRMAX 
families of products, 
Tempus-Link and the 
Hayes Smartmodeml*’ 


COMPUTER MARKETING ASSOCIATES LTD 

CMA House, Lansbury Estate, Lower Guildford Road. 
KnaphiO, Woking, Surrey GU21 2EW. 
Telephone: 048674555 Telex: 859310 CMA G 
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A DANGEROUSLY unpredict- 
able chapter In the ■ fraught 
history of the Philippines opens 
tomorrow as President Ferdi- 
nand Marcos concludes a tumul- 
tuous battle to bokl on to 20 
years of untrameUed power. 

About -26m' voters— almost 
half the popuIatKm--&ce a 
delicate electoral choice: be- 
tween a wily but aging 68-year- 
old autocrat who, for many, is 
the only leader they remember; 
and the inexperienced but sin- 
cere Mrs - Corazon Aquino, 
widow of Benigno Aquino, his 
most incisive opponent who was 
brutally assassinate d in Manila 
tvroazHi-a-nalt years ago. 

The outcome could well bring 
widespread street .violence, 

another episode of martial law, 
an unprecedented military in- 
tervention or an intensified 
Communist guerrilla insur- 
gency. It could 'also bring a 
flowering of democracy. 

Either way this ostensible 
battle between good and evil 
will affect relations to South 
East Asia, the regional balance 
of power and, because of the 
US's strategic air and naval 
bases at Clarjc Field and Subic 
Bay, ties with Washington and 
overall Pacific security. 

Up to 1.000 foreign observers 
and Journalists have descended 
on this divided nation to wit- 
ness the climax of a Marco s- 
Aquino showdown which has 
unleashed feverish emotions. 
The unpunished assassination 
of Benign© Aquino and the 
economy’s subsequent collapse 
mean nothing less is at stake 
than a people's self-confidence 
and self-respect 

Mr Marcos and .Mrs Aquino 
each claim they will win. Mr 
Marcos points to favourable but 
dubious surveys, and says he 
cannot contemplate losing. 

More . ominously. . be warns 
followers that his opponent 
“ must be stopped.” Mrs 
Aquino, aroused by enormous 
crowds across the country, 
expects people to shake off old 
allegiances - in spontaneous 
support. 

In the current Philippines 
context, the contest could not 
be sharper. Mrs.- Aquino and 
her vice-presidential running- 
mate. Mr Salvador Laurel, com- 
prise ithe most potent , combina- 
tion the country's fractious 
opposition could put up. Though 
not a “ dream ticket ” — she 
could use his campaign style, 
be her natural, grace — they do 
bring together Mr Laurel's 
Unido Party organisation and 
Mrs Aquino’s Integrity and 
sense of mission. 

The formidable power of the 
presidency Ms given Mr Marcos 
and his partner, Mr Arturo 
Toientino. indisputable advan- 
tages. To secure votes Mr 
Marcos has shamelessly used 
his psatzomge,'. -government 
largesse, logistical . support. 
nutria access and billions of 
pesos in personal and party 
funds. His family, and espe- 



Mr. Marcos: accusations 


The Philippines goes to the polls 

The election 
that may 
have come 
too late 

By Chris Sherwell in Manila 



Mrs Aquino: predictions 


cially his ambitious wife, 
Irarida, have worked tirelessly, 
as though protecting a dynasty. 

Though looking lethargic and 
less robust; Mr Marcos has ven- 
tured to several parts of the 
country, but always under heavy 
guard. Every night he has 
returned to the safety of Mala- 
canang. the presidential palace. 
Mrs Aquino, on the other hand, 
has crisscrossed the land, barn- 
storming through 68 of the 
country’s 73 provinces and 
urging voters to "remove the 
dictator.” 

Carrying the torch of her 
husband's crusade, she has 
sought to embrace all forces — 
business, labour, the left, the 
church, even the military. To 
demonstrate her credibility at 
home sod abroad, she has relied 
on the help of a wide range of 
advisers—" ghost presidents." 
Mr Marcos calls them— to spell 
out numerous policies. 

Thus, Mrs Aquino has pro- 
mised a constitutional conven- 
tion, greater freedom of the 
press and an overhaul of the 
judiciary. She will release 
political prisoners and end the 
controversial presidential deten- 
tion and decree-making powers. 
She will also retire " overstay- 
ing” generals, and offer an 
amnesty to guerrilla insurgents 
who renounce violence. 

She is less convincing on the 
economic front. Mrs Aquino 
wants to - renegotiate the 
restructuring of the Philippines* 
$25.Sbn external debt and to 
overhaul the tax system. She 
promises continued protection 
and lower taxes for local busi- 
ness, but more liberal strike 
laws for workers. 

To counter this challenge, Mr 
Marcos has held out the pos- 
sibility of constitutional reforms 
and a review of the decree- 
making power. In a give-away 
campaign, he has reduced fuel 


prices and promised a second 
eut after re-election, lowered 
sales tax and ordered other tax 
reliefs, and signed countless 
economic decrees, proclama- 
tions and orders in front of 
campaign audiences. 

The main issue throughout 
the campaign, however, has 
been the candidates themselves. 
Discarding the Jaws of JjbeJ 
and slander, they have hurled 
dirt by the hundredweight. 
Mrs Aquino, growing more 
strident, has denounced Mr 
Marcos as a plutocratic Filipino 
pharaoh who has built a pyra- 
mid of disgrace, and called him 
an evil genius surrounded by 
unthinking clones who have 
run amok. 

She says it is Mr Marcos who 
is responsible for the intensi- 
fying insurgency and the 
deteriorating economy. She 
calls him the “ number one 
suspect” in the murder of her 
husband, and threatens to put 
him on trial. 

Mr Marcos has called Mrs 
Aquino inexperienced and 
naive, especially over her 
amnesty offer. He has labelled 
her, rather contradictorily, as a 
land-owning oligarch and a 
Communist who is bent on dis- 
membering the country. 
Latterly he has affected to be 
more presidential, but he has 
been deeply hurt by charges 
that he has stashed wealth 
abroad and made fraudulent 
riatTTw to be a war hero. 

Intriguingly, these revelations 
have come from the US, where 
the anti-Marcos lobby has been 
growing ever since the Aquino 
slaying. The Reagan Adminis- 
tration has urged reforms on 
Mr Marcos, and he has 
responded belatedly, reluctantly 
and disappointingly. An 
official US delegation is observ- 
ing Friday's poll, and Washing- 


ton's judgment will be critical 
in determining how subsequent 
events unfold. 

By Monday a total of 47 
people had already died in 
election-related incidents, and 
in some places intimidation has 
meant people are living in fear 
of their lives. Election day 
itself could see more troubles 
if Mr Marcos's supporters try 
to rig the ballot. Tbe Catholic 
Church certainly fears this, and 
if Mrs Aquino's supporters 
decide they have been robbed 
of victory, the threat of vio- 
lence will intensify. 

No one doubts that the 
chances of fraud are high, since 
few Philippines elections are 
clean. Phantom voters, stuffed 
ballot boxes, falsified returns, 
stolen ballot sheets and outright 
bribery and threats could all 
distort the result. Much will 
depend on the verdict of the 
National Citizens Movement for 
Free Elections (Namfrel), an 
independent watchdog body try- 
ing to monitor the 85.000 poll- 
ing places and the count. 

Up to the last minute 
Namfrel has been arguing with 
the official Commission on Elec- 
tions (Com elec) on the terms 
of a “ quick count ” to indicate 
the likely winner in less than 
48 hours. By yesterday 
Namfrel bad made concessions 
which would make its estimates 
less reliable. Meanwhile, the 
official count is to be done later, 
by the National Assembly, 
which is dominated by Mr 
Marcos's party — and that 
could take weeks. 

With ministers, governors 
and mayors under orders to de- 
liver the vote and thousands of 
jobs on the line, Mr Marcos is 
counting on favoured loyalties 
to see him through. Certainly 
he can expect to win in his own 
stronghold of northern Luzon. 


Since the southern island of 
Mindanao and the central 
Visayas are divided, the main 
test is expected in Manila and 
in central and southern Luzon. 
These three areas have more 
than 40 per cent of the voters, 
and here Mrs Aquino is the 
favourite. 

According to her supporters, 
only a landslide can ensure she 
is not cheated of victory by 
fraud. To achieve this, radical 
leftists would have to spurn 
their leadership's call for a boy- 
cott. More pointedly, few can 
imagine Mr Marcos conceding 
defeat willingly. 

To many people, a fair and 
square victory by Mr Marcos 
seems even less likely. If it 
came, he would acquire a much- 
needed breathing space, since 
the opposition would be likely 
lo disintegrate once again. 

Most people believe a Marcos 
victory will only be secured 
through cheating. If this is by 
a margin slender enough to 
offer the benefit of the doubt, 
public demonstrations may not 
last, but neither would any re- 
turn to normality. 

A victory through palpable 
fraud would probably bring 
violence as people take to the 
streets. If Mr Marcos then 
ordered a clampdown, the 
armed forces might not re- 
spond. They are divided into 
factions at the top and by 
blocked promotions in the 
middle. 

If the clampdown was suc- 
cessful, the opposition would 
be likely to grow more radical, 
giving the guerrilla insurgents, 
currently numbering some 
15,000, a fresh pool of recruits. 
Last year alone 4,776 people 
died in insurgency-related Inci- 
dents — 13 a day on average, 
compared with 10 in 1984. 

Unsurprisingly, the Philip- 


pines' neighbours in South East 
Asia arc watching this election 
with bated breath. For tbe US, 
which sees the Philippines 
straddling major sea lanes be- 
tween Japan and the Gulf, a 
delicate situation is made even 
trickier by memories of Viet- 
nam. Iran* and Nicaragua. 

Washington wants progress 
down the road to political and 
economic reform in order to 
undercut the insurgency, which 
is why ihe Reagan Administra- 
tion has increasingly distanced 
itself from Mr Marcos. The US 
is widely believed to have en- 
couraged this election, but for 
ail the revelations out of Wash- 
ington, says only that it is ready 
to work with the winner of a 
free and fair poll. 

All this explains why the 
election, which technically was 
not due until 1987, is being 
described as the last chance for 
a moderate alternative in the 
Philippines. Some people say 
it is already too late — that 
the revolution has started. But 
the election could also mark a 
revival of democracy in the 
Philippines in so far as voters 
have heard genuine alternatives 
and now face a real choice. 

Unfortunately, it is a choice 
which ought to have been 
offered five years ago when Mr 
Marcos finally ended almost 
nine years of martial law. In- 
stead, the Philippines is con- 
fronted by an election which, 
conceivably, no one can win — 
not Mrs Aquino, because she 
will not be allowed to, nor Mr 
Marcos, who now appears des- 
tined to be pushed from power 
if he does not die quickly or 
leave of his own accord. For 
him, it is surely the beginning 
of the end. 


Samuel Britton's Economic 
Viewpoint: trill appear on 
Monday. 


Training in the UK 

The analysts’ 
blind spot 

By Eric MoKneux 


INVESTMENT MANAGERS 
and analysts have so far 
avoided much of the criticism 
that has been burled at the City 
in recent months. However, al- 
though these gurus of the finan- 
cial world may be in great de- 
mand for TV appearances and 
radio interviews, they are not at 
all popular with the authors of 
the recent MSC/Xedo report on 
attitudes to rraimng in the UK. 

Previous Manpower Services 
Commission reports have de- 
monstrated that many overseas 
competitors spend far more of 
rhelr resources on training than 
does the UK. The latest, 
entitled: ** A Challenge to Com- 
placency; changing attitudes to 
training ” examines the alti- 
tudes which have caused this 
and makes recommendations as 
to what should be done. Thu 
authors spoke lo investment 
managers and analysts from 
many financial institutions. 
■■ investment managers." they 
conclude, “ do not perceive 
training activity to be of signifi- 
cance when assessing a com- 
pany's worth.” 

According to analysts, train- 
ing has no predictable impact 
on profits and is. therefore, 
unworthy of ihcir attention. But 
the report goes on: "This posi- 
tion contrasts somewhat with 
the US. Wall Street analysts, 
althouch still mainly oriented 
towards financial statement s. 
are constantly seeking new ways 
u> predict future profitability. 
For some types of firms, espevi- 
allv those in high technology 
and other fields characterised 
bv acute skill shortages, train- 
ing is likely to be necessary for 
continued Rood performance. 
Evidence of effective and effi- 
cient training programmes lo 
fill such critical needs would, 
therefore, be likelv to produce 
a favourable reaction by finan- 
cial analysts. 

London investment analysts 
are. therefore, missing an im- 
portant point. The link between 
corporate performance and 
training investment has been 
proved. For example, a recent 
MSC research survey. “Adult 
Training in Britain,” showed 
that whereas high performing 
companies had 8.9 days training 
per employee per year, low per- 
formers showed only 2.8 days. 
Hieh performers showed nearly 
a 25 per cent increase in train- 


ing activity over the put five 
yuan-, but low performers re- 
ported a 20 per cent decline. 

On every single measure high 
business performance was 
strongly associated with a high 
level of mining. 

By showing so little interest 
in corporate training activity, 
financial analysts are not only 
bring short-sighted but arc also 
failing to take the whole pic- 
ture into account. 

Even if they wanted lo in- 
vest] gate the effect of corporate 
training activities most financial 
analysts could not recognise 
pood training practice if they 
fell tot the company training 
manual as they left a presenta- 
tion. AnalyiW exnoruse in 
human resource management i < 
at best questionable and often 
□on-u xi stent. 

Eut iucl: cf understanding 
extends beyond the area of 
trainme. and into the province 
of employee relations How 
many analysts really under- 
stand corporate communication 
or consul lation and the effect 
of this on performance and 
profi lability? How many know 
what kind of agreements arc 
likely lu provide the basis for 
good industrial relations? It is 
distressing to see influential 
people racuiing these crucial 
points — they urgently need 
training liiemsclves in <ht.s area. 

For every company, the most 
sensible step towards raising 
the issue in analysts* minds is 
to include training in Hie 
annual report tn shareholders. 

Perhaps this should be man- 
datory- A requirement to div 
close information on training 
investment would be a signifi- 
cant incentive for senior man- 
agers to pay more attention to 
this area. A sensible method of 
making inter-firm comparisons 
would also be a step forward. 

By ignoring the link between 
training and profitability the 
City continues, in its own way. 
to contribute to the demise of 
much of British industry. 
Analysts and investment man- 
agers can play an important 
role in helping to stimulate 
recovery by looking carefully at 
what companies do about train- 
ing and using it as an important 
measure of performance and 
profitability. 

rn» •tnhar it a dtrtctor el tha 
industrial Society. 


Financial 

strategy 

From Professor D. Vines 

Sir,— Britain needs a recovery 
policy. Policy must guarantee 
that total spending (money 
GDP} will rise fast enough to 
reduce unemployment, provid- 
ing that pay and prices remain 
in check. But the policy must 
also explicitly state that the 
Government is not prepared to 
passively accommodate a re- 
newed Inflationary surge. A 
money GDP target states this, 
loud and clear. -? 

Tbe Government should scrap 
monetary targets. They are, in 
any ease', only an indirect form 
of money GDP" target But they 
are fatally flawed by shifts in 
velocity, as asset holders shift 
into, or out of, the controlled 
assets. This will happen to MO 
(when hanks, companies and in- 
dividuals change their habits) 
as surely as it happened to M3. 

Is the money GDP data any 
good? Work by Bill Martin at 
stockbrokers Phillips and Drew 
suggests that reliable provi- 
sional monthly proxies conJd be 
obtained six and a half weeks 
after each month, an extra lag 
of only three and a half over 
the money stock figures. 

Could money GDP targets be 
made to work? As Samuel 
Brittan points out, it would be 
difficult to manipulate money 
GDP on a quarter by quarter 
basis, and it would be misguided 
to try. Rather we must aim to 
influence the year-on-year trend. 
(Attempts to hit monetary tar- 
gets quarter- by quarter or 
month by "month were always 
only window-dressing anyway, 
and they were destabilising). 
Fiscal policy will have a part 
to play in keeping money GDP 
on trend. 

Is membership of tbe Euro- 
pean Monetary System an alter- 
native to money GDP targets? 
No. I am in favour of the 
EMS. Day by day. our monetary 
policy should stabilise sterling 
within SL But we need strate- 
gic flexibility. What if we are 
successful on inflation, but not 
as successful as Germany? 
(That is surely the best we can 
hope for.) What if our recovery 
is so successful that it requires 
more imports? Occasional re 
alignments within the mis 
will then be necessary- with- 
out a money GDP target to give 
backbone to policy these re- 
alignments would destroy the 
credibility of policy. _ Bms 
membership, on its own, is cot 
a creditable financial strategy, 
and the City will not be satisfied 
by iL • 

Thus a package. No more 
monetary targets: Money GDP 
targets as a medium _ term 
framework to ensure credibility. 
Day by- day monetary policy to 
keep us in the EMS, with 
occasional realignments. I am 
sure, that an incomes strategy 
will be needed as well as (not 
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instead of) the above. But that 
is another story. 

(Professor) David Vines. 

Adorn Smith Building, 
University of Glasgow, 

Glasgow. 

Public spending 
and GDP 

From Mr A. Sutherland 

Sir, — My letter (January 21) 
pointed oat that it is nonsense 
to divide public spending, of 
which nearly half represents 
transfer payments, by GDP 
(which by definition ' excludes 
all transfers). 

For tbe logical point is that 
the upper limit for publie 
spending as a .percentage of 
GDP is not 100 per cent. 

Mr Manser (January 25) 
agrees that government does 
not consume 40-odd per cent of 
real output Alas, he believes 
that the figure still has some 
significance, if GDP is looked 
at from the income side, rather 
than the expenditure or output 
sides. Since GDP accounting 
obeys double-entry rules, it 
would be surprising if a 
different conclusion could 
genuinely be reached by this 
route. In fact Mr Manser’s 
argument rests on inconsistent 
definitions. He slides between 
government's share in ** absorp- 
tion ” ie total final expend irure- 
to which the corresponding 
income is total factor incomes, 
which do add up to GDP; and 
tiie amount of government 
“requisitioning,” which is final 
expenditures plus transfers-to 
which the corresponding " total 
income" is not “the nation's 
income,” but GDP plus trans- 
fers. The meaningful figure for 

government absorption of the 
pint remains around 25 per 
cent, whether tbe absorption is 
measured from the income side, 
from the expenditure side or 
from the real output side. 

Mr Arthur (January 27) is 
not concerned with tbe logical 
point, nor indeed with national 
income accounting at all. if he 
wishes to maintain that “All 
government spending is a trans- 
fer payment of one form or 
another.” Both he, and Mr 
Manser, are evidently concerned 
with the extent of government 
Intervention, or perhaps the 
degree of tax burden. But many 
government actions, fiscal and 
non-fiscal, have economic 
effects, absorbing or re- 
distributing GDP. without 
appearing in “public spend- 
ing " or “ taxation plus borrow- 
ing.” Raising prices through 
the GAP, or by failing to deal 
with monopoly, or by ineffective 
“ regulation," are implicit taxa- 


tion. Failing to tax, or increas- 
ing tax allowances, axe implicit 
subsidy- Moreover “ burden,” 
or impact on real income, 
requires argument, not about 
the misuse of national income 
accounting identities, bat about 
bow the economy actually 
works, and about what the 
growth path of GDP might be 
in future if the total and com- 
position of government taxa- 
tion, borrowing and expenditure 
were to be determined not by 
shibboleth, but by coherent 
analysis, and after a comparison 
of tbe effects of alternative 
policies. 

One of the marks of success- 
ful propaganda is indeed the 
extent to wifleh prolonged 
exposure to it inhibits thought 
Can we not get back to serious 
discussion of the genuine 
issues? 

Alister Sutherland. 

Trinity College, Cambridge . 

University 

staff 

From Mr J. Magill 

Sir,— Can it be true that the 
universities seriously propose 
“ the extension of the pro- 
bationary period to five years” 
for academic staff, as reported 
on January 24? 

If so do they really believe 
that intelligent people with 
marketable qualifications will 
be attracted to careers that 
impose such a burden of uncer- 
tainty in the critical years 
when personal commitments 
are likely to include marriage, 
house purchase and family 
building? 

Is the proposal perhaps 
intended to compensate for the 
long years of excessive security 
that the established academics 
have enjoyed and may hope to 
ding to? 

Whatever the reason, it is to 
be hoped that publicity and 
comment will be in time to 
prevent the perpetration of a 
folly. Somehow the universities 
like tbe teachers, must he per- 
suaded to adopt a crisper and 
more professional approach to 
staff appraisal and career 
development. Six to twelve 
months is the maximum that 
should be allowed for pro- 
bation. but appraisal should be 
career-long since performance 
can deteriorate at any time. 

Already teachers and lec- 
turers with the most needed 
and marketable qualifications 
are leaving the profession in 
damaging numbers. It seems 
that Sir Keith Joseph is con- 
tent to promote internal 
conflict between parties over 
whom he has no sanction and 


to then -stand back and watch 
the destruction. 

J.- A. Magill. - 
lnglcton. 

Shrub Lane, 

Burwash, E. Sussex. 


Not purblmdly 
pigheaded 


From Mr S Tyndale-Biscoe. 

Sir, — I am grateful to Michael 
Dixon for bringing to my atten- 
tion the reference to Canon 
Cecil Tyndale-Biscoe in J. A. 
Siangan's book “ The games 
ethic and imperialism.” 

In his article “ How to develop 
the * right personal qualities ’ " 
(Jobs column. January 30), 
Michael Dixon chooses my great 
uncle as an instance of 11 pur- 
blind pigheadedness,” and draw- 
ing on Mangan's book describes 
bow he "opened an Englisb- 
.style school in Kashmir and 
decided that his Brahmin pupils 
would all play football,’' des- 
pite the fact that their religion 
forbade them to touch leather. 
The “ bearded centre forward,” 
we are told, who first kicked 
the ball, was forbidden to 
return to. and thus defile, his 
home, and bad to go and live 
with relatives. 

My great uncle not wily made 
his Brahmin students learn 
football, be also went directly 
against local custom by insisting 
that they learn to swim; he 
disregarded local conventions 
by forming them into a fire 
brigade; he Challenged their 
deepest instincts by making 
them remove the heaps of 
festering filth in the Srinagar 
of 1890 that contributed to 
regular outbreaks of cholera. 

In 1945 the school magazine 
could report that Biscoe Boys 
had given assistance to 172 
women during the course of 
that year; had taken 155 
diseased animals to the 
veterinary hospital; had tackled 
and killed four rampaging mad 
dogs; had helped 27 widows; 
had helped put out 16 fires and 
prevent looting: bad been in- 
volved in 340 cases of recover- 
ing and returning lost property. 

I might mention that Biscoe 
did not in fact “open an English- 
style school” in Kashmir, as is 
suggested by Michael Dixon: he 
went to Srinagar as assistant 
to the Rev J. H. Knowles of 
the Church Missionary Society 
who bad founded a school there. 

This school eventually took 
the name of my great uncle, 
and continues to function to 
this day. A memorial to -pur- 
blind pigheadedness ’*? Or per- 
haps to the ideals and commit- 
ment to the welfare of his 
fellow human beings of a 
remarkable mam Cecil Tyndale- 
Biscoe was a tough, uncompro- 
mising character central to 
whose life was not the British 
Empire, hut the example and 
teachings of a Jew, Our Lord 
Jesus Christ. 

Stephen Tyndale-Biscoe, 

43, The Drive, 

Roundhay, Leeds. 
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The Financial Times is pleased to announce a major one-day 
conference to be chaired by Dr Michael von Clemm. 

Mr Rupert Hambro is to deliver the keynote address 
‘Can All Twenty-Nine Sterling Primary Dealers be Right?’ 

The other subjects and speakers include: 


DOES THE BAKER PLAN GO FAR ENOUGH? 

The Rt Hon Denis Healey, ch, mbe, mp 

THE PROSPECTS FOR THEIPMA 
AND THE A! BD 

Mr John R Sanders 
Mr David Watkins 

THE EUROEQUITY BUSINESS 

Mr Andrew Large 


THE STOCK EXCHANGE VIEW 

Mr Graham Ross Russell 

THE OPPORTUNITIES FOR THE 
HIGH YIELD BOND BUSINESS IN 
THE EUROMARKETS 

Mr Frederick Joseph 

ISROAND ITS ROLE IN THE 

LONDON MARKET 

Mr Archibald Cox, Jr 


A Financial Times International Conference in association with The Banker 
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Dublin steps in as punt strength proves a weakness 


THE awkward position of the Irish 
currency, the punt, caught between 
its traditional ties to sterling and its 
place in the European Monetary 
System, has been exposed in recent 
days as never before, writes Hugh 
Carnegy in Dublin. 

So fraught has the situation be- 
come that the Irish central bank 
has found its el f in the paradoxical 
postion of having to defend the 
punt because of its strength against 
its main trading counterpart, ster- 
ling. 

Over the past few weeks, the Ir- 
ish pound riimhpd from around 
£0.85 (SUB) to EOJU yesterday as 
falling oil prices forced down ster- 


ling. The scenario might have ap- 
peared a happy one, especially as 
Ireland, an oil importer, benefits 
from every slide in crude prices. 

The result, however, was the big- 
gest run on the punt since Ireland 
broke with sterling and joined the 
EMS in 1979. The principal reason 
is that the markets in Dublin be- 
lieve strongly that the punt will be 
devalued in an EMS realignment, 
widely expected some time after 
the French general election nwt 

month 


There has been a rush, which be- 
gan in early January and gathered 
new strength over the past few 


days, to buy sterling before an an- 
ticipated fall in the Irish currency. 

Although Ireland's exports to 
non-UK European Community 
countries overtook its exports to 
Britain for the first time last year, 
33 per cent of Irish export goods 
still go across the Irish Sea. More 
than 40 per cent of overall Irish 
trade is still with the UK and it is 
the strength of that tie that main- 
tains the influence of sterling over 
the punt 

Ranine f -feiTW that iwnpawigg of all 

sizes, foreign and domestic, were 
seeking forward positions in ster- 
ling. “Every trick in the bods” was 
being played to ensure conforma- 


tion with exchange-control require- 
ments on documentation of orders 
and settlements. 

The fever has spread to the pub- 
lic, with one hank estimating that 
some 10 per cent of volume ex- 
changed was accounted for over the 
counter by people hedging for trips 
to Northern Ireland 

Interbank rates in Dublin have 
surged to more than 15 per cent and 
the central bank has been forced to 
raise its short-term funds by 3.5 
points in response. In turn, com- 
mercial bank rates have risen 2 
points. 

Speculation remains unabated, 
however, and on Tuesday the cen- 


tral bank took its strongest action 
yet. imposing a 3-point rise in bank 
tending rates to business to try to 
curb borrowing for exchange deals. 

It has also moved to limit the 
amount of sterling the banks can 
raise through exchange swaps with 
the central 

In addition, government and cen- 
tral bask officials have begun to 
say out loud that talk of a punt de- 
valuation is unwarranted. 

The message is that with infla- 
tion at around 5 per cent, a trade 
surplus and a good international 
credit rating for Ireland, the Gov- 
ernment wants to maintain the ex- 
isting parity cf the punt 


BfG may 
seek stock 
market 
quotation 


By Rupert Cornwell In Bonn 


BANK Sr Gemeiu wiilsch aft (BfG), 
the bank owned by the West Ger- 
man trade union movement, is 
studying the possibility of a fu t u re 
stock-market flotation to broaden 
its capital base. 

Bat Mr Thomas Wegscheider, 


BfG's chief executive, was at pains 
to emphasise yesterday that no im- 
mediate need existed for such a 
move -nor was there any pressure 
arising fr om the financial problems 
of Neue Heimat, the union-owned 
property group. 

There has been speculation re- 
cently that the union movement in- 
tended to mobilise funds to fa»ip 
bail out Neue Heimat by selling off 
part of the bank. The troubled prop- 
erty concern currently has some 
DM 18bn (S7.5bn) of debt, including 
around DM L7bn of short-term bor- 
rowings, on which a moratorium is 
due to expire at the end of 1986. 

Mr Wegscheider arfmitipH that 
his bank inevitably had close rela- 
tions with Neue Heimat But he 
said BfG was far from being the 
largest creditor of the property con- 
cern, and he refused to speculate on 
its future — discussion yester- 
day at a meeting in Rnnn chaired 
by Mr Oscar Schneider, the West 
German Hooting Minister. 

BfG itself enjoyed a “satisfacto- 


ry" 1985, and for the first time for 
three years will be paying a divi- 
dend to its parent, BGAG, the bedd- 
ing company of the German trade 
wnifm federation. But Mr Weg- 
scheider would give no profit figure 
to compare with the DM 130m 
earned in 1984. The bank's total bat- 
ance sheet climbed 2J per cent last 
year to DM 64bn. 

A bourse flotation might take the 
form either of an issue of shares to 
expand its existing DM Zbn capital, 
or of Cenussscheme or profit- 
sharing certificates. 


EEC exceeds 

agriculture 

budget 


Continued from Page 1 


stocks, costing some Ecu 3bn over 
three years, and finance the Ecu 
750m estimated cost of foe falling 
dollar on EEC export subsidies. 

He would be asking foe member 
states for a supplementary budget 
limited to foe extra Ecu 750m, pro- 
vided there was “a big effort to con- 
trol the markets." Hopes of staying 
within foe guidelines of budgetary 
discipline in 1987 depended on the 
member states giving the go-ahead 
to foe programme of destocking in 
1988. 

Mr Andriessen said the sales of 
foe surpluses would not start a 
trade war because the Community 
would choose its markets with care. 
"We will look for markets where 
that effect will not take place," he 
said. 

Apart from the special measures 
for cereals, the package also re- 
peats foe Commission's plans to 
phase out intervention for beef. But 
it is notable for its failure to suggest 
any real reforms for the wine sec- 
tor, which is also in hefty surplus. 


Mexico admits to higher 
foreign borrowing need 


BY ALEXANDER PfiCOLL IN LONDON 


MEXICO has acknowledged that 
foe current fall in oil prices will 
substantially increase its financing 
needs this year but refrained at a 
pretimmaiy meeting with leading 
creditor banks from making a spe- 
cific request for new loans. 

In a telex to all creditor banks af- 
ter Tuesday's meeting in New York, 
Mr Angel Gurria, Director General 
of Public Credit, said: "The Govern- 
ment envisages a reduction in its 
revenues from oil exports which 
would significantly alter foe out- 
look for the balance of payments 
and the fiscal deficit for 1986." 

Mexico had projected a $4bn ex- 
ternal finanring need for this year, 
including P 9in from commercial 
banks, based cm oil export revenues 
of $IZ3bn. Mr Jesus Silva Herzog, 
Finance Minister, said last weds 
that the oil price fall would coat 
SShn in lost revenues. 


Although Mexican oil prices were 
cat by $4 a barrel at the weekend, 
they are still above prevailing mar- 
ket levels, and a further cut cannot 
be ruled out at foe end of February, 
bankers say. Mr Gurria's telex not- 
ed that foe oil market was "ex- 
tremely volatile." 

Bankers say that if Mexico’s pre- 
vious finanring forecasts were ac- 
cepted, fan in oil prices 
raise Mexico’s stated borrowing re- 
quirement to between S8bn and 


In fact, bankers fel t Mexico’s 
projections overstated its actual 
funding n eeds and had been ready 
to resist domn mfe for additi on*! 
loans. They believe, however, that 
the deterioration in foe country’s fi- 
nances has thrown into question 
foe TnnHinds with which foe prob- 
lem will be tackled. "The issue is 
not t he amount that they need, but 


bow it will be handled,” said one 
banker yesterday. 

Banks expect governments to 
play a greater role in solving Mexi- 
co’s difficulties. But it was under- 
stood that at Tuesday’s meeting tile 
issue was not formally discussed 
because no loan request was put 
Mr Gurria told the banks that 
Mexico, which drew S300m in Janu- 
ary from a disaster relief facility set 
up by the International Monetary 
Fund, "has been mating progress 
in its efforts to obtain the support of 

the IMF and World Bank for its 
1986 programme.” 

Mexican officials agreed to meet 
the 13-bank advisory committee of 
major creditors in the near fu t u re. 
The country is due to pay SlObn in 
interest payments on its S97bn for- 
eign debt this year, as well as 
SL2bn in principal r e paym ents. 

Editorial comment. Page 18 


Du Pont ‘ready to negotiate deal 9 
with Akzo on patent dispute 


BY ANTHONY MORETON, TEXTILES CORESPONDENT, IN LONDON 


DU FONT yesterday accused the 
European Commission of escalating 
a patent dispute between itself and 
the Dutch fibre concern Akzo into 
an international p olitical awl trade 
issue. 

The US chemicals group offered 
an olive branch, however, saying it 
was "ready to negotiate a reason- 
able settlement between the two 
companies ." 

The dispute centres on produc- 
tion and export of a high-value 
aramid fibre produced by Du Font 
in foe US under fop name Kevlar 
and an aramid fibre produced by 
Enka, West German operating arm 
of foe Dutch w wnpany , under the 
trade name Twaron. 

Du Pont took its claim that Akzo 
had infringed patents to the US in- 
ternational Trade Commission last 


year and the PTC recommended 
that Akzo's fibre should be banned 
from entering the US. 

That fed to Mr Ruud Lubbers, 
Dutch Rime Minister, writing per- 
sonally to President Ronald Rea- 
gan, although the US President sub- 
sequently upheld the TFCs derision. 

At foe heart of the battle is vast 
spending to develop the fibres and 
an enormous potential for the new 
fibres in the lucrative defence in- 
dustries. Da Pbnt has spent more 
than S600m developing Kevlar. It 
has been estimated that defence 
spending alone on goods containing 
aramid fihres, such as flak jackets 
or aircraft parts, might reach S3bn. 
There are also applications in 
ropes, tyres, gaskets and brake lin- 
ings. 

Mr Siegfried Wrttauer, a director 


of Da Pont Europe, said yesterday 
at the company's Geneva headquar- 
ters that the derision of the Euro- 
pean Commission to investigate foe 
FTC ban was based on "an incom- 
plete understanding of the issues 
involved.” 


Du Pont had no alternative, he 
said, "other than to seek relief in 
foe ITC from Akzo’s infringing our 
patent since foe ITC is the only 
body with jurisdiction in cases in- 
volving products made outside the 
US by a process covered by a US 
patent" 

Akzo had never denied infringing 
Du Pont patents, Mr Wittaner 
claimed, but was now complaining 
that foe US company had improper- 
ly petitioned foe ITC. 


US bank 
‘loses 
$23m to 
trickster’ 


By WBIIam HaQ in New York 


FIRST CHICAGO, the big US bank- 
ing group which has been more ac- 
cident prone than many of its 
competitors, appears to be S23m 
poorer after having been caught out 
by one of the oldest banking tricks 
around. 


The ban If is maintaining an em- 
barrassed silence about the whole 
affair, but it appears that a Jordani- 
an customer deposited a large 
amount of money at the Chicago 
bank before Christmas and shortly 
afterwards withdrew it before first 
Chicago bad firm* to ffear the 
cheques. When First Chicago pre- 
sented the cheques for payment at 
another bank, they were "bounced" 
-which is a banker's way of saying 
there was not enough money in the 
account to cover foe cheque. 


Enka results. Page 21 


The net result is that instead of 
having a sizeable Middle Eastern 
deposit on its books, First Chicago 
is now nursing a sizeable Middle 
Eastern overdraft The bank, which 
has had more than its shar p of bad 
publicity over foe last couple of 
years, has notified bank regulators 
and the FBI and says that it is con- 
sidering taltfng legal action. 

AD it is prepared to say is that it 
has Identified a problem involving 
overdrafts against a Jordanian cus- 
tomer's account” The "overdrafts 
has h**e n included in foe bank’s 
non-performing loans but beyond 
that First Chicago is saying little. 

While the sums of money in- 
volved are not going to break the 
Chicago bank, foe affair raises 
some embarrassing questions about 
the adequacy of first Chicago’s 
management controls, first Chica- 
go upset WaD Street in late 1984 by 
announcing a third-quarter loss af- 
ter some surprisingly high loan 
losses and last summer it an- 
nounced that it was writing off 
555m on its investment in a little- 
known B razilian hunk. 


Ottawa defends C$ 
with Eurobond issue 


BY BERNARD SIMON M TORONTO 


THE CANADIAN Government took 
firm, action on a wnrnher of fronts 
yesterday to defend the Canadian 
dollar, after. aSowing it to sink to 
record lows this week. 

A series of measures, several of 
which caught financial markets by 
surprise, lifted the dollar fay more 
than 1.5 US cents to a day’s hi g h of 
70.52 US cents. The Canadian cur- 
rency, which has lost 4 cents since 
last August, readied a record low of 
66.01 US cents earlier in the day. 

The authorities indicated their re- 
solve to boost the value of the dollar 
by rushing fafe the international 
capital market yesterday with a 
US$750m Eurobond issue. The size 
of foe offering was raised late in 
the day to USSlbn. 

Earlier, foe finance Ministry dis- 
closed that it drew DSS800m from 
Canada’s credit lines with interna- 
tional banks during January to de- 
fend the dollar. 

According to foreign-exchange 


dealers in Toronto, the Bank of 
Can ari a intervened for the first time 
yesterday through an international 
foreign-exchange broker. The cen- 
tral bank has traditionally conduct- 
ed its operations through foe Cana- 
dian Bankers Association’s foreign- 
exchange brokerage service It be- 
gan dealing directly with local 

hanks towards the end of last year. 

A foreign-currency specialist at 
Royal Bank of Canada <aid the new 
method of intervention appeared to 
indicate that the central hank was 
looking for more effective ways of 
influencing the dollar's whimy 
rate. 


In an apparent effort to discou- 
rage further speculation against the 
dollar, the Government also began 
selling large amounts of Treasury 
bills yesterday, driving up short- 
term domestic interest rates. The 
three-month TB rate rose to 11.1 
percent 


UK minister cautious 
on Ford-BL sale talks 


BY PETER RBDDELL, POLITICAL EDITOR, IN LONDON 


THE BRITISH Government is tak- 
ing a cautious view of the possible 
takeover by Ford of Austin Rover, 
the volume-car subsidiary of the 
state-owned BL motor vehicle 
group. 

Senior government ministers 
have expressed doubts about such a 
safe, and the talks have been 
strongly criticised by opposition 
parties and by a number of back- 
bench MPs in foe ruling Conserva- 
tive Party. 

Roughly a dozen Conservative 
MPs, mainly representing constitu- 
encies with BL plants in England’s 
West Midlands, abstained last night 
at the end of a short debate in the 
House of Commons. 

The rebels included Mr Edward 
Heath, the former Conservative 
Prime Minister, who said that he 
would resist "in every way possible 
the proposal to sell out foe remain- 
der of the British motor industry to 
the US." 


Mr Paul Channon, foe Trade and 
Industry Secretary, drew a distinc- 
tion between the talks with Genual 
Motors over BLs commercial vehi- 
cle and Land Rover subsidiaries, 
which were, he said, at "an adv- 
anced stage," and the discussions 
with Ford over Austin Rover, which 
he repeatedly emphasised were at 
“a very early mid preliminary” 
stage. 

The distinction reflects the differ- 
ences within foe Cabinet and 
among Conservative MP s in their 
attitu d e towards the two dwala. 

There is general support for the 
GM purchase but there are consid- 
erable reservations about foe Aus- 
tin Rover deaL The latter possibility 
has not been discussed by the Cabi- 
net so far. A number of senior min- 
isters have made known their oppo- 
sition to a sale to Ford, not least be- 
cause of the political impact, while 
other ministers are sceptical about 
I such a deal 
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US budget plan faces tough fight 


Continued from Page 1 


sury Secretary James Baker 
stressed that this would only be 
considered in foe con tex t of the 
revenue neutral tax reform plan the 
Resident is pushing for - and not 
as part of any scheme aimed at rais- 
ing tax revenues to reduce foe bud- 
get deficit 

The President's defence spending 
proposals call for national security 
programmes - which are scheduled 
to fall from S287bn in 1985 to S278bn 
this year - to start rising again. 

In 1987 the President proposes 
spending SSilJibn on defence, with 
an increase to S395_5bn by 1991. The 
biggest single weapons programme 
would be the Star Wars strategic 
defence initiativ e. 

Major savings proposed by Mr 
Reagan to escape what he de- 


scribed on Tuesday night as “the 
spider’s web of dependency" on 
public welfare amount to more titan, 
SlOObn of social service reforms be- 
tween 1987 and 199L The federally 
funded medical programme for foe 
old and disabled. Medicare, would 
bear the brunt of the cut with 
spending reductions estimated at 
just over S50bn over this period. 

In his budget plan, Mr Reagan 
projects that even if none of his 
proposals are implemented, the 
budget deficit is already on a declin- 
ing path. This reflects in part opti- 
mistic economic assumptions, con- 
tinuing real annual growth at dose 
to 4 per cent up to 1991 and declin- 
ing interest rates. 

Mr Baker, commenting on the 
ec onomic outlook yesterday, gave 


an upbeat assessment implying the 
Administration was hopeful that 
growth this year will exceed the 4 
per cent expansion assumed. 


Budget experts on Capitol Hfil 
have been anxiously scanning Mr 
Reagan’s State of the Union mes- 
sage and thp comments of hia top 
officials for signs that the President 
will follow his past political form 
and discreetly signal a willingness 
to compromise. 


The high state of anxiety about 
the budget process this year re- 
flects not only the forthcoming elec- 
tions but also the fact that the bud- 
get debate is taking place against 
the background of foe new and un- 
tested Gramm-Rudman-HoUings 
deficit redaction law. 


THE LEX COLUMN 


Designer bonds 
for Burton 


Whoever took over Debenhams 
last summer was always going to be 
faced with some mid-winter 
thoughts about the shape of the 
post-acquisition balance sheet Had 
the buyer been Debenhams 1 former 
management, almost all the equity 
would have been transformed into 
debt at the outset Even for the 
lucky winner. Burton - which start- 
ed with plenty of equity in hand and 
minimal gearing - the end of the 
January sales has inevitably led to 
a bout of financial restructuring. 

Having sworn on a copy of the 
latest “Principles’' catalogue foot it 
would not need a rights issue. Bur- 
ton has been forced to employ more 
ingenious methods than a direct as- 
sault on its existing equity base - 
already increased by over 50 per 
cent when the shares were the 
dernier cri last year. Instead, it 
has taken its cue from the changing 
shape of the L ondo n M p b i mar- 
kets and gone for a complex pack- 
age comprising a Eurodollar bond 
issue, a currency swap and a sale of 
equity warrants. On a favourable 
construction, this could be repre- 
sented as the raising of £72m at an 
effective interest rate of a mere 7% 
percent 

Even with the cash-producing 
Christmas period behind it, Burton 
had short-term borrowings of 
£200m and longer-term debt of 
E50m supported by equity of around 
£370m. Although interest cover was 
never going to be a problem, gear- 
ing of 70 per cent was not a credible 
base from which to start on the am- 
bitious property improvement 
games that were the investment 
justification for taking on the Deb- 
enhaxns portfolio. To *»1cp an imme- 
diate £70m out of debt and add 
El 4m to equity - in the shape of a 
front-end premium on the warrants 
— malrfr* foe ratios instantly more 
acceptable; it also gives Burton 
more flexibility of timing when it 
gomes to selling off the more dis- 
posable Debenhams assets. 

As happened with the wholesale 
raghing in of dirprinr^ stock op- 
tions after foe Burton annual meet- 
ing, the equity market showed itself 
less than impressed with the under- 
tone of Burton's tactics yesterday. 
Although exercise of the warrants 
at 544p would bring in another 
£72m, and nevertheless add under 5 
per cent to foe issued capital, a sat- 
urated equity market has become 
acutely sensitive to the drip of the 
Burton tap. The shares, which had 
touched 625p before the stores sec- 
tor shakeout last November, 
dropped a further 18p to close at 
527p yesterday. If the bond issue 



was able to trade at a premium, foe 
stock market was quick to conclude 
that foe equity should go to a dis- 
count 


Templeton 


Templeton may not be exactly a 
household name, but within the 
North Americas fund management 
industry it is almost a legend. Mr 
John Templeton, who has been 
spreading foe message of global in- 
vestment across the US and Canada 
for 40 years, is now bringing the 
word to London with foe offer for 
sale of his fund management group, 
Templeton Galbraith & Hans- 


Wellcome 


Yesterday’s pathfinder pros- 
pectus confirmed that Templeton 
has indeed been a canny investor, 
comfortably outperforming foe 
Dow Jones industrial average on 
any long-term measure of perfor- 
mance. It is the consistency of that 
performance which Cazenove - 
Templeton has disposed with the 
services of a merchant bank - will 
point to in support of an ettnings 
multiple which looks certain to be 
demanding. 

The £300m price tag which has 
been bandied around would, at cur- 
rent exchange rates, value foe busi- 
ness at more than 17 times estimat- 
ed 1985 earnings. While that is not 
stratos p heric for a fund manage- 
ment business on either side of the 
Atlantic, prospective shareholders 
are not going to be opening cheque 
books just yet Using an alternative 
valuation basis, market worth as ft 
proportion of funds under manage- 
ment, Templeton looks expensive at 
around 8 per cent Moreover, the 
high front-end loading in foe 
group's mutual foods has the effect 
of pushing up profits in years of 
high unit sales. Last year's growth 
in net assets was exceptionally 
strong- as was the growth in prof- 




bell’s 




/ 

•r 

Si 


its - but the Templeton funds have 
not been startling performers war 
foe past two years, so there » ho 
guarantee that foe front-end Eats 
will carry on docking up at the his- 
toric rate. 

Those fees admittedly account for 
only a third of operating profit, wtfo 
management fees making 19 the 
rest, but a sharp fall in new safes 
would sfiH have a substantial effect 
on group earnings. And, eves allow- 
ing far foe high quality of historic 
earnings, the very fact that Tem- 
pleton makes money overwhelm- 
ingly in dollars and will pay divi- ■ 
deads in sterling must introduce an ** 
added element of foreign exchange 
uncertainty. Mr Templeton Is now 
73-years-oid and, while as fit as a 
fiddle, cannot carry on for ever. His 
colleagues are no doubt imbued 
with foe Templeton investment the- 
ory, but there must be some doubt 
about whether to individual a style 
will transfer weU to his successors. 

This is' a valuable and successful 
b usine ss, but Cazenove would be 
well advised not to push the point 
too far. 



After a period of some uncertain- 
ty - made worse by the deplorable 
tendency of some of its senior US 
executives to quit - the flotation of ft 
foe Wellcome Foundation looks set 
to go through foe market like a 
dose of salts. Announc em e n ts of a 
grey-market premium of Mp or 
more in yesterday's newspapers 
(even if for a whoHy imaginary 
share called foe Wellcome Trust) 
can only produce a few more pas- 
sengers far a bandwagon that has 
been gaining baflast for a fortnight 
The pressure on sterling has 
saved foe day. The other purs dol- 
lar ..and pharwiareHrttanlg play, 

Glaxo, has advanced so far that, at 
just under £9, the share trades at a 
multiple of over 18 far 1986 and per- 
haps 18 for 1987. This leaves foe 
equivalent multiples far Wellcome 
of 17 and 14 looking a shade on the 
cheap side at the offer price, espe- 
cially as We&come's underlying 
earnings are likely to grow shgfatty 
faster than Glaxo’s in the medium 9r 
term. Since WeUcome is rightly be- 
ing marketed as an invitational 
core holding small investors are 
most unlikely to receive special fa- 
vour; but with a premium of as 
much as 20 per cent in the offing 
(provided there is no appreciation 
in sterling) foe game is worth foe 
candle. 
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New Issues 


Corporate 

Finance 



To £3 




+ Bonus +. Benefits 


The London based merchant banking sub- 
sidiary of a US money centre bank is currently 
exp anding its marketing and execution teams. 
This has created opp ort u nities for experienced 
individuals with sound knowledge to . 

join a professional bank with a strong presence 
and growing reputation, in the international 

capital markets. 

Candidates aged in their late 20Veaify 30’s will 
presently be working for a noted institution 
with a strong market position. A. practical 
knowledge of Eurobonds, note facilities, swaps 
and private placements is essential and fluency 
in a foreign language would be a distinct 


Applicants who are keen to further their career 
in this duHengiin environment should contact 
Christopher Smkh or Jonathan Williams on 
01-404 5751 or write to than, enclosing a 
comprehensive' curriculum ' vitae, at 39-41 
Parker Street, London WC2B 5LH, quoting 
reference 3598. 




Michael Rage City 

temational Recruitment Consultai 


International Recruitment Consultants 
. London Brussels New %rk Sydney 

AmemberoftheAddisonftgePU^group 



JOBS COLUMN 


The rise and risks of consultants’ takeaways 


BY MICHAEL DIXON 


MORE and more people em- 
ployed in the specialist offices 
of organisations are evidently 
listening more and more appre- 
hensively for a footfall in the 
corridors outside. It signals the 
approach of some well heeled 
external consultant, come to 
take over yet another chunk of 
work that was formerly done 
in-house. 

Organisations of pretty well 
every kind now appear to be 
joining the move to hive off 

other -than - mains tr e a m activities 
to self -standing consultants. 
And since different companies 
have different ideas about what 
constitutes a mainstream 
activity, few if any types of in* 
tenia! specialists can feel secure 
against increasing encroach- 
ment 

The trend may of course 
seem sensible and much over- 
due to accountants who have 
long regarded themselves as the 
only indispensable animate ele- 
ment of any business. But even 
they are not exempt Christo- 
pher Voss, Warwick University's 
Professor of Manufacturing 
Policy, tells me he knows of a 
thriving new high-technology 
outfit which has nothing but 
engineers and a secretary on its 
payroll. All other forms of ex- 
pertise are bought in as and 
when needed from outside. 

Although most specialisms are 
being affected, personnel work 
is the one where the consul- 
tants' takeaway has been best 


documented to date. Take for 
instance the recent study by 
Derek Torrington and Lesley 
Mackay of the University of 
Manchester Institute of Science 
and Technology, which is re- 
ported in this month's Person* 
nel Management magazine. 

The study, supported by the 
Leverimlme Trust and the Insti- 
tute of Personnel Management, 
included a questionnaire survey 
of 350 orgasasatious in Britain 
and follow-up interviews with 
62 specialists in the field, mostly 
of high rank. 

The researchers* conclusion 
is that “the use of consultants 
is substantial and increasing.” 
What is more, the activities 
they are largely annexing are 
not the odds and ends of com- 
pany personnel work but tasks 
generally regarded as constitut- 
ing its central core such as 
training as well as recruitment 
and selection, management de- 
velopment and the like. 

Not all of the internal staff 
affected were worried by the 
trend. Indeed It was positively 
welcomed by a majority of the 
62 people interviewed. 

The trouble was that the 
enthusiastic interviewees were 
mostly at or very near director's 
rank and so presumably no 
longer in close touch with the 

detailed concerns of their 
specialist underlings. They 
were “ undoubtedly managers 
first and personnel practitioners 
second. They were tending to 


withdraw from being identified 
as personnel professionals anri 
seeking a closer identification 
with general management.'’ 

At the nittier grittier levels 
below, the attitude to consul- 
tants was dlstincly chillier. One 
fairly typical comment was: 
“They can take over your role. 
They can come into the com- 
pany and make contact with 
your MD. . and you can lose 
control if you're not careful.” 

Despite tee subordinate mis- 
givings, however. the re- 
searchers expect the trend to 
continue with the result that 
consultants will increasingly 
take away not only the more 
deeply specialised aspects of 
the work, but also the person- 
nel practitioners’ in-company 
career ladder. Internally the 
function will typically be 
headed bv generalist line mana- 
gers pitched into personnel at 
best as a staging post on their 
upward joumev. 

“ They may have a deep and 
full appreciation of line 
management problems, but any 
claim to special competence 
will be hard to sustain.” 

Consequently Mr Torrington 
and Ms Mackay also have 
qualms about the danger of the 
subcontracting fashion to the 
ultimate health of the organisa- 
tions following it. The Jobs 
Column shares their view. 

I have Utile doubt that most 
kinds of internal specialist 
departments have tended to be- 


come overgrown and self- 
interested in maintaining the 
status quo, frustrating the 
changes clearly seen as needed 
from the broad and sweeping 
viewpoint Of senior general 
management But I equally feel 
that, at least as often as not. 

the broad and sweeping view 
entirely overlooks obstacles 
that stand out like mountains 
to the specialists below. 

In such cases it is very much 
in the internal specialists' in- 
terest to risk incurring high- 
ranking wrath by opposing the 
change proposed. For although 
they are rarely given the credit 
if a scheme dreamed up by 
their seniors proves successful 
they are almost sure to be 
saddled with the blame if it 
flops. 

The same would not seem to 
apply so much to external con- 
sultants. For one thing, how- 
ever great their grasp of broad 
management theory, they can 

scarcely have the inside specia- 
list's detailed knowledge of the 
special features of the organisa- 
tion which will prevent the 
theory from working. 

For another, while I have 
much respect for a good many 
consultancies, not all of them 
are concerned to look deeply 
into what needs doing in a com- 
pany and then find out a way 
to do it. 

Some are content merely to 
find plausible evidence that the 
company's problem is one they 


already know how to solve. 
Their approach resembles that 
of the 19th-century makers of 
“ Negro Caesar's Cure for 
Poison' 'which was guaranteed 
to work in every case except 
where the patient had not been 
poisoned in the first place, or 

was suffering from “ some such 
poison as Caesar’s antidote will 
not remedy." 

Travel costs 

NOW to some figures which 
globe-trotting readers will find 
either welcome or the opposite, 
depending on whether the over- 
seas travel expenses they are 
allowed currently undershoot or 
overshoot the reality. Produced 
by Employment Conditions 
Abroad, the figures show in 
sterling the daily expense rates 
for business visitors to 15 
different international centres. 

Most costlv is Port of Spain, 
Trinidad, where EC A puts the 
total daily rate including a hotel 
room at £170.50. The corres- 
ponding rates for the other 14 
places are: 

New York £167, Baghdad 
£166 50. Lagos £165. Stockholm 
£131. London £117. Paris 
viOA.50, Copenhagen £105.50, 
Peking £202.50, Frankfurt £65, 
Sydney £84, Rotterdam £77, 
Johannesburg £50. Lisbon £47, 
and Casablanca £46. 

Besides the costs of a three- 
or four-star hotel, the rates take 
into account a Continental 


breakfast, lunch and dinner, to- 
gether with drinks both alco- 
holic and soft, laundry, in town 
taxi journeys and incidental but 
surely essential costs such as 
a daily Financial Times and 
perhaps even an air letter 
home. 

Anyone wishing for more de- 
tailed comparisons should con- 
tact Sue w interbottom of EC A 
at Anchor House, 15. Britten St. 
London SW3 STY; telephone 
02-351 7151. 

Two to Tokyo 

RECRUITER Stephen Andrews 
of Arlington Consultants (1 57- 
160. Piccadilly, London \V1Y 
ON'O: tei 01-193 7303) has coon- 
up with an unusual pair of 
securities- market Jobs which 
will probably be of most in- 
terest to expatriate Japanese 
financial experts tiring of work- 
ing abroad. 

Both posts are in Tokyo with 
the US-owned Bridge Data Com- 
pany and require thorough 
knowledge of Japanese culture 
besides familiarity with the 
London securities market and 
English-speaking skills. 

The first is for a sales and 
marketing manager with suc- 
cess in business-getting and 
leadership ability. The other 
is a more analytically orien- 
tated past for a Kilos support 
manager. 

Salary- range for both is 
US$50,000 to 70,000- 


Badenoch & Clare 

CORPORATEHNANCE 

£17.500 - £40,000 + 

SUBSTANTIALBENEFITS 

We are. acting on behalf of a number of efients who indude some of 
the City's most successful Merchant Banks and Stockbrokers. As a 


services, they seek additional staff at Executive, Manager os’ Assistant 
Director levels to jedn their Corporate Finance departments. 

At Executive level, we welcome applications from Solicitors or 
Chartered Accountants, aged up (o 32, who are been to make a 
career move. Experience of corporate finance related matters from a 

practice standp o int, while an obvious advantage, snot essential but 

candidates win be expected to demonstrate an appre ci ation of the 
nature of the work Involved. 

For the Managerial and Assistan t Director postions, experience 
within a flnanriaj institution of mexgen/acquMftons and/or new 
issues workjjsessentiaL 

To discuss these opportunities further in complete confidence, 
please contact Ro bei t Dlgby or Judith F«n mm w. 


DOLLAR STRAIGHTS 
SALES 

. l\ cJE5ftOOO+ Bonos + Car 
. Our <£&& fiie merchant batting ami qf an international banking 
group, hasarequ h eme n t fora talented Bond Sales Executive with at 

least twelve, months experience in $ straights. This position, on an 

active sales desk, offers a prentimn sabry and benefits package to an 
ambitious individual keen to expand his institutional efient base In 
theUJCahdEurope. . 

Please contact St a rt Cfifiord, Christopher Lawless or 
iVDsoa... 


Financial Recro&nent Specialists 
i648 New Bridge St,. London EC4V6AU 
Telephone 01-583 0073 


EURONOTE SALES 
BARCLAYS NOTES TEAM 

Salary £20,000 - j£30,000 + Excellent Benefits 


The growing involvement of the 
Bardays Notes Team in a broad range 
of Euromarket activities and its recent 
successes in this field necessitate the 
expansion and strengthenmgofits 
Saks Team. 

The ideal candidates Yrill bave had 
not less than twelve months 
experience in an established Sales 
Team dealing with a variety of 
Euromarkamsmmienis, preferably 
including Euronotes, but other 
rekvant experience will be 
considered. Applicants must be able 
to demonstrate proven sales and 
marketing capability and die potential 
and determination to succeed in a 
competitive, challenging 
environment. 


A negotiable salary package, 
dependent upon ability and 
experience, will be deagned to attract 
candidates of the highest calibre and 
will reflea the bank’s commitment to 
further establishing themselves in this 
area. 

Applications in stria confidence 
enclosing curriculum vitae to 
NcilHariand, 

Barclays Merchant Bank limited, 

EbbgakHbuse ,2Sw anLan&, 

Londcm,EC4R3TS. 


BARCLAYS 




Philadelphia National Limited 

A WHOLLY OWNED SUBSIDIARY OF THE PHILADELPHIA NATIONAL BANK, USA 

Eurobonds — Head of Trading 

We are seeking a senior Eurobond trader to bead up our EUROBOND TRADING 
TEAM. The successful applicant will have extensive experience and will be 
expected to provide a substantial contribution to the organisation as a whole. 
Particular emphasis is placed on assisting our active sales desk. The position 
envisaged is at the Associate Director or, for an outstanding applicant. Executive 
Director level in this newly-established merchant banking subsidiary of The 
Philadelphia National Bank. 

Eurobond Traders 

Required are quality EUROBOND TRADERS with strong potential, who ideally 
should be aged 34 to 30 with a minimum of two years’ experience. We are seeking 
enthusiastic team members to augment our established activities with particular 
emphasis on assisting the sales desk. 


Eurobond & FRN Sales 


We are expanding our energetic SECURITIES SALES TEAM. We 
experienced Sales staff to cover FRN and Fixed Rates Instruments. 


require 


Remuneration packages will reflect the importance attached to these key roles in 
our new merchant banking venture. The positions require close interaction with 
all of the CoreStates Group. 

In the first instance please contact: 

Tony Gonzalez or David HOI at Philadelphia National limited 
Philadelphia National House 
3 Gracechurch Street, London EC3V BAD 
Telephone: 01-623 5330 


Institutional Sales 

— German Market 



- Our client, a major German bank, will shortly appoint a 
senior salesperson in London to lead a team to market 
German equities and bonds to UK institutions. His/her 
responsibilities will indude: - 

* Establishing a good working relationship with UK 
institutional dients. 

# Liaising with Head Office in Germany. 

leading and motivating & team of three to four people 
covering the equity and bond market. 


The ideal candidaie wiD probably be aGerman speaker 
with at least three years' experience of the German/ 
European securities market. A substantial salary wifi be 
negotiated but it is unlikely to be a problem for the right 
candidate. 

Please apply to Jock Coutts, Career Plan Ltd, 
Chichester House, Chichester Rents, Chancery Lane, 
London, WC2A 1EG, td: 01-242 5775 or Tony Jones 
on 348 3641 between 730 and 930 pm. 



■Personnel Consulumt 


INTERNATIONAL 
BANKING 


CORPORATE MARKETING 
A number of opponunniM currently 


£16,000 -£26,600 
exist lor top-qi»!i 


_ _ iRfy 

tenjitii,' 1 principally 'm tto broad U.IC 
Comoran «dor btt also in tea mom spacirtst sptmraa of 
Capital Mar beta. Syndicationa, Financial Inailtvtiona. 

£ach demands a sirens academic background and successful 
relevant sxprtsocs (nt a toval appropriate to an aga r>nga 
.25/35). In return. Uiny all extend ample- scope end challenge 
to tiroes wiib genuine growth potential. , 

£15,660-1 


CREDIT ANALYSIS 


-£ 20,000 


On behalf of • cro**- section of merchant and international 
bankeT wo seek credit enalysu with a sou rt education (ideally 
a degree) and well-developed ’TseWllcsl ' ekillo and experience. 
Soma appointments emhrece projected marketing Involvement 
whereas other* wiH |M of appeal to those whose interest! and 
aptitudes lie more in credit management. 

ACCOUNTANT (QtiaTd/Exp’d) £15,060 - £20,000 

Financial Control, NTmenL Accounting. Audit Corporate 
Finance; tfcoia are the areas In .which possibilities occur for 
young accountant! who can present a qualification and/or 
solid relevant experience. ; 

Please telephone Mho QUrerton, Ann Caetefto or Mffce Aynas 


John 

chiverton 
-associates Ltd. 


S&CuMMSiKxr 

L0MUMRC4. 

01-6333961 



INSTITUTIONAL 
SALES REPRESENTATIVE 


Oppenbeimer & Co., US stockbrokers, has openings for UK 
and Continental (Swiss, German and Dutch) sales represen- 
tatives in their London office to service Institutional Investors. 
The successful' applicants should ideally have 3-5 years 
experience in either portfolio management or institutional 
sales, not necessarily with another US broker. We offer a 
creative compensation package and a stimulating working 
environment. 

Replies to either 
Mr N. K. Siegel or Mr D. B. Ziff 
on 01-236 6578 



KLEINWORT BENSON INVESTMENT MANAGEMENT 

Portfolio Manager 

European Markets Aged 24 -28 


On behalf of our dient Klein wort Benson 
Investment Management limited, we are seeking 
to recruit an European Specialist with around 
2-3 years' experience of research/portfolio 
management covering the major European 
countries. This represents an additional 
appointment to the existing team which is being 
strengthened in reaction to the growing 
importance of investment in this area. The 
successful candidate will manage his/her own 
specialist portfolios as well as giv'e in-house advice 
to other managers— pension fund, investment 
trust, unit trust and private client A certain 
amount of foreign travel is envisaged. 

Aged 24-28, probably a graduate, applicants 


will have gained their experience in a Merchant 
Bank, Unit Trust Group or Major Stockbroker, 
maybe having developed from UK equities into 
the European Markets. Ability in one or more 
European languages would be an advantage. 

This post represents a major opportunity, 
particularly in the context of the important 
changes within the Group which are planned for 
this year, and which will widen still further the 
scope of the work involved. A generous salary/ 
benefits package is offered. 

Please write, enclosing a CV, to: E. St. V. Troiibridge, 
Kynaslon International", 17-19 Maddox Street, 

London W1R 0EY. Tel: 01-6293727. 


KYNASTON 
INTERNATIONAL 



Director of Investor Relations 



International OurdienlisamemberofanintemationcJ 

Consultancy advertising, marketing and public relations 
v,uiia um j consultancy group wrth an enviable growth record. 

The company is a leader in the field of international 
investor relations consultancy and wishes toappairrt 
. a Director to manage and develop its business in this 

central growt]iare a. 

London Responsibilities win encompass the 

management of a high-level team ot JR consultants 
working tor major UK and overseas companies, direct 
personal control of selected major clients, business 
Salary development budgeting and control systems, the 
Negotiable development of new services and personnel 

— — recruitment and development 

A The successful candidate wfll be educated to 

AA degree level at least.wiH have several years 
/ - h \ experience in investor relations consultancy cm; 

Arthur Young 

A MEMBER OF ARTHUR YOUNG INTERNATIONAL 


alternatively, in investment banking, institution^ 
investment or investment analysis and win have a 
good understanding of the financial communications 
business and a wide range ot contacts in the financial 
community 

This appointment is being made at a senior level 
and this will be reflected in the remuneration package 
which is negotiable and wifi include a company car 
and participation in the company's profit sharing 
scheme. 

Please apply in confidence, giving 
comprehensive career; salary and personal delails 
and quoting Ret ER835 to Brendan Keelan, 
Executive Selection. 

Arthur Ybung Management Consultants, 

Rote House, 7 Rods Biddings, Fetter Lane, 
London EC4A1NH. 
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Financial Times Thursday February 6. 1986. 


Sales/Maiketing 

Manager 

(Designate) 

OTE £30,000+ 

An expancBng and very profitable comp an y which is 
responsible for die data price-reporting system and market 
premises management of a number of London Commodity 
Markets requires a Sales/Maricecing Manager (Designate). 
The primary task w3/ be ca spearhead the sates of 2 system 
which is some two yarn ahead of its rivals. This is a new 
post which requires the incumbent not only to sel face to 
face but to create and implement the marketing plan. 

The successful eux&date is likely to be 27-35 years old and 
must have a trade record in selling informat ion systems or in 
amttar sectors. A gpocf working knowledge of London City 
markets preferably in conwKMfitKs/Tittures will be essential 
plus die potential to grow into a post with ever increasing 
responsibilities. Degree level education with a management/ 
marketing bias together vrith a knowledge of French would 
be desirable. For this post an extremely competitive 
benefits package wffl be created. 

To apply please write quoting ref. EC408mxfte 
Managing Director. Executive Selection D/visran, 

J8 Crosvenor Street: London W1X9FD. 


BSD is the Executive Selection Division ofEAL 


CORPORATE FINANCE 

City c£50,000 + bens. 

Publicly Quoted Financial Services Group 


Our CBent is a highly successful, growth -orientated financial institution represented in the 
world’s major financial centres, with subsidiaries active in money and security markets, 
asset-based financing, fund management, lease broking and information rechnalo&i. 
Current plans are focused upon die developme n t of its corporate finance and merchant 
banking activates in fine until the Group's overall growth ana duenifieatian. 

Two senior appointments are to be made calling lor detailed experience of tracfifional 
corporate finance activity embracing acquisitions, venture cartel, management buy-outs 
and capital reconstructions. Ideal candidates, numerate self-starters in their 30 s and 
professionally qualified, may have gained this experience in the City with a merchant bank 
or a professional firm, or possibly within the finance and planning department of a major 
industrial company — some knowledge of taxation ana tax planning is recorded as 
im portant 

Both appointments wH appeal to those currently at least at Assistant Director datus or'fe 
equivalent who drive, imagination and a wffingness to accept increasing levels of 

responsftsfity. The opportunities in terms of compensation and personal development are 
BnHdes5 with this expanding organisation of substance. 

Contact Norman Philpot in confidence 
on 01-248 3812 


NPA Recruitment Services Ltd 


t>0 (. hcapsidt' London F.C2 Telephone 01-248 3S12 3 4 


Management Consultants • Executive Search 


Country 

Representative 



A major US commercial bank, we are now tookingfor a 
decisive, highly motivated young banking professional to assume 
responsibility for sovereign and corporate lending in Holland and 

TVJginm and fr>r a mrmh gynfT IK multmario nals. 

Based in die Gtyaod involving considerable travel, this 
| jutedemaiKfastioiigiiiaitetmgabiBty as weflas credit analysis 
1 skills. YourresponsMitks recommending exposure 

lnmts,dcvdopii^ business plans ami new services, and building 
idationahips with easting and potential customers. 

After successfully completing an established training 
programme at a US bank, you wifl have gained at least 5 years’ 
experience in a similar roie- experience whidiwifl have perfected 
your banldngaQd communication skills. 

Excellent promotional prospects support a highly 
attractive rewards package. 

Please.write witha fall CV to John Watkinson, Assistant 
Vice Preskient- Personnel, Bank of Boston, 5 Cheapside, 
London EC2P2DE. 

BANK OF BOSTON 


appointments 

ADVERTISING 
appears every 
THURSDAY 


Financial 
Planning 
& Control 

c£ 30 ,ooo + Car & Banking Benefits 

is a key role at the centre of a leading Widal services 




individual businesses. 


businesses; participating in projects of strategic importance,-! reviewing 


■Jhe individual businesses; end monitoring arid 
and Board on actual performance at o group ana 






K* wi* *.i*. 

financial sector practice and includes mortgage assistance. ... 

Please apply in confidence quoting reh 12 1 7 to: 


Brian H Mason 
Mason &Nurse Associates 
1 Lancaster Place, Strand 
London WC2E7EB 
Tel: Ol *240 7805 


Mason 
& Nurse 

Selection & Search 


CJA 


RECRUITMENT CONSULTANTS 

35 New Broad Street, London EGHrvi T r\lH 
Tel: 01-588 35SS orOI-583 3576 
Telex l\Jo. 887374 Fax No. 0 1 - 638 331 6 


LEGAL 



Save &ftoqpcri»oocofBriOftrt leading compemn In the provision of pemonal 

finjrr n l tfreirw , ni,fimnpwnm>n»ly F«pniifeig l*twiy f|f nnvliiff »aTvlm 

older to c o pe w ir l i this and otfarim poeqimchmggwidhm the fmanri a l secror; 
we now have opportunities for the fbHowing two legal professionals- 

Corporate Lawyer c£24,000+car 

Reporting to the Company Secretary, you will be a Solicitor or Barrister aged 
between 28-35 with several years commercial experience. 

You will be working in an advisory capacity on afl aspects of Co m p a ny law, 
Bttetion, City self regulation and data protection. For your own development: 
withm the Group, you wifl alto bccanginwatved in the lcgd aspects of product 
devdopment projects. 


' m. 


Assistant Solicitor 


c£ 15,000 



#■& 


Reporting to the Company's Commercial Lawyer you will be a Solicitor with coo 
yeaxs post admittance experience. 

You will astistm die legal aspects of dl commercial, marketing and development 
matters, partknbdy the development of new prodness. 


and pensions wotdd bean advantage, you wiH seed tow adaptable to respond so 
die challenge of this demanding position. 

hi addition to the above ssdanea, we also otter an attractive range of other non* 
contributory benefits, including pennon, BUBA. and Kfc assurance, 

P A1 rr O If you arc interested in the above positions, would yoa 

JllV L OC plc^ apply m the firairarznre to KriANkhclson, 

w ir<T^ Ifasonoel Department, Save &. Prosper Group Ltd, 

PROSPERw ^^!“ e “ bm1 ^ 

GrW^hvU^lUntkt^arU&^mmmmm^^mmmmmmm 


Th» company Iw been sac op to 
accomaHte a uu iob ai o T taiku 

1. To Hwtdi a Sanlcbio point lor owners 

Ol buVncns and personal ipl o oco mo wefa 

._aad,_ per ipHy/al dertoo,- 

2 . To o rowlde- naeaiie nd . futente m ' Crete* 
teg In nkrodcctmlc scnlciiif Veil. 
nJcbe* for up a I aoatta wfe tee 
been o o w ntec-reo for at leest 12 
months end «Hio will become tanW wn 
ol tee iriwim tallowing ttietr vabilag. 

XTte- ewblirti a now tar* ol -orinnlen , 
tloe white will be part-owned trr cm- 

plort ei and omn-o weed by tee C ouncil. 
S a nt a wa r * Council am proeidlns the , 

Initial taadtag tor tha eniarartse. wtth 
teWntte front tee K ur O P i ln Social had 
an the tratalng. MR It la b c liceed that 
tee enterprise wBl become «ert-su»cJ*ttt 
within 12 - 1 B months. 

it Miawe than tea t we am looidng 
tor stag who wDl be committed to Starting 
and maintaining a business from scratch 
and developing Itlnto a profitable concern 
as oor recent studies ol the market Indi- 
cate It should. 

Initially we are seeking to appoint: 


(Salary: £152)00 pi Inc + car) 

Henke win be someone woo has had 
3-5 years managerial ateertcncc la a 
small /rae«u era etectroolcx company or 
related environment and who wools be 
caaeMr of advnrtVsJBg/marfcatlng tea rom- 
parry-fc sw-rtcas SO tit* best pos»«5le 
advantage Substantial knowledge of tee 
personal and buxionss microcomooter 
*Wd fcs required as well H a totelrta- 
ttan In tee related area. You will be 
In charge of tee badgecs ft nances ol tee 
company and, will ha reoulrvd to d e mon 
straw ftnancUl .ability. Imagination and 
drive ere as Important as skills and 
e xp e ri en ce, as Is a commitment to dosi- 
Hse action tor tee long-term unem p loy ed . 

The company la an enua! opportunities 
em ployer and applications lor tee above 


Opportunity to move into Euro-securities markets 

dS& SUCCESSFUL TRADERS/DEALERS 

with experience and skills adaptable to Euro-securities 

CITY £25,000 - £35,000 

LEADING US BANK— MERCHANT BANKING ARM 

Our dent seeks appfcations from successful tradera/deatere in any finanaa! market, who feeJ that the experience and skflb which they have cm be 
effectively adapted, with appropriate guidance and development, to the demanding and lucrative Euro-sottaMes marietta. Within a short time, the 
selected cancfidtee, who wB report to the Manager of the Merchant Banking Group. wti be expected to heed up the trading of various Euro instruments, 
fcidudng notes and Euro CP as mM as CD a.^ The suocessfol appfcant. who must be atka to rebta qwddy to new markets, *H also need to have the 
acumen and judgement to make a toy corfitJution to the fomwiatioh ofdeafing paWas and strategies. InffW iamunemHon, inckidfogaaubetaiitiafbealc 
salary plus bonus itiatod to perfonnanca, wi be bi ffte rmge E25jOOO{35jQOO plus an exodtantiange ol beriUngbenelRa Including subekfiaed 
mo riga ge.iteptdgrowttiin r em u neraaonwgrBSuttltomsuperiorperiorinanca. 

For this stsl g nm ent , we srepsrticitiarty keen tohe effr tw n ca ndldtee e in st ric t congdencety t e l ep h o n e on: QMag 5233 or attemetlvely written 

appGcatioRS quotmg STD1748»FT wfl be tonusded unopened Id ourcilent urtiess you fist companies to whfchlhey should not be sent kiacovering 
tetter marked for the attention of the Security Manager: CJRA. 


Yofigandra|fidtyaxp n fln g cony«tyinliigMyccmipatMv»burtna a»f nrfroninaBt: 

- Scope ro be appoi nt e d As s istant Pkactorw»ithhiJa-4anr9 «i tiia-~~ — ■ - ■ 

® SENIOR PERSONNEL EXECUTIVE , 


CITY 


£23,000-£28^00 + benefits 


INVESTMENT BANKING 

A ieatflng name the inter nati o nal Cr^tital liarkata 


We invte appfcations from peraonnel prafestioneb in heir late 20 s or early 30's wBh a degree or eqtfvatent and pretemNy eeuerd year's eKpertenoa 
in an International banking environment orwBh a m^orfinanciai Institution. The se toctad ca n did a te, who wtt have agenuineintefBat In and abroad 
underatenJng of finance, wg report to and work doselywith the Personnel Manager. ResponsMtieswa be widely dra w n; wetuffment and staffing^ ~ 
indudrig taking charge of the Bank’s armu^ graduate recruitment prognmme; training and devetapment; dsa planning «id general personnel 
admkifetraijon. A knowledge of •BgMHato asti£F*nent and compensaton poBcieswB be adtetinct advantage. Sound comment judgemefglsassentisi 
as ere leadership quaflies, enthusiasm and the abSty to generate new ideas creatively. Wei developed commuracation sfcte and the ability to relate to 
senior 8na management are also key factas-tnitel b a se s ab eyb the E23^00-E28^00 range plus flanarouabartonB hwnwflUi inc h Kin g mfnhlhiBti 
mortgage faeffittes. Appfcation s in strict ccnldeno» with hiav^tgxter reference 3PE^173M/FTwa be toiwstdedimcpenajtpowdtentuptees 
companies to which an appficaficn should not be sent are feted in acovering tetter merited for ihe attention of the Security Manager CJRA. 



Appointments 

Wanted 


SS SE SEESE3SSE IJJ SlglZlISESE SE3 
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SAJLES/MAAKCnNG 

Pogition Immediately sought by 
Mthusiaatic and comralttad aaacu* 
thm (42) with Japanaaa coonac- 
Uons. Experience ol marketing 
rusMtcb. publishing. education. 
European marketing consultancy and 
recruitment. Widely travelled, highly 
motivated end work* beat under 
pressure. A reliable aU-rognder with 
good ie tor-personal and praaenth- 
tion skills, job satisfactron and 
Involve merit — vital. IntareetKT? 
Wmm write Box A0039, FintncW 
Timor. TO Cannon $ peer, London 
£C4P 4 BY or Tob 0603 tpotea 


Broker Sales Manager 

5,000 Excellent benefits 


offers outstanding prospects. ItisbacUbyain^rirfmanrialmstitutionarxitsixw 


r ww.'-«l|T!4i*L' aIs.’^iBIkT t M ' -i* 1 «l* | 1 1 1 • < 1 • ■ 


Your role wiQ be topromote and seU the group's range of link trusts and life and 

pension. f»cxkicts to i n su ra n c e btritets, financial advisers and otherprofe s aonal 
intermediaries and to establish and develop abroicersafesneCTodcd«R^aut die 
country, initially firxn a Londcai base. Ycxi will be suppewted by key executives in 
the invesanent fimdmamgemenr and marketing areas andrepoct to theGroup 
Manager and Actuary. 

YrairragthaveasnmesfcliemidrfiirflyTiginthKtyprifllHd-fM-MmyfgnTfd 
experience of managing people. An extrovert, energetic personality is essentialand 
for the manor woman appointed the potential rewards, which will inrlndp p egr. 


■m. ,V riT:’ .’.’4 . J I ; 


attractive. 

Hease telephcaae or write to John Cameron, quoting ref. 0*509, 
at 11 Gou^r Square, Lo n d on EC4A3IH (telqdioneOl'5833911). 


Chetwynd 

Streets 


Management Selection Limited 


Phila delphia 

instock 

Exchange 

DEPUTY MANAGING 
DIRECTOR 

The Philadelphia Stock Exchange is expanding its 
European representative office in London, creating the new 
position of Deputy Managing Director. 

The Deputy Director, who will report to the Managing 
Director, will be responsible for marketing tbe Exchange’s 
financial products - primarily currency options and ECU 
options -to European treasury managers, brokers, fund 
managers, and private diems. The position involves 
organising and conducting financial seminars, office 
administration, liaising with Exchange members, and 
generating new business for the Exchange. Then: will be 
some European travel involved. 

The ideal candidate will be a mature graduate, aged 25-35, 
with the following qualifications: 

Knowledge of traded or Excellent madEeting, 

OTC options markets and or gmisariopal, 
an understanding of other c o m ™ »" «■ » ««« »iniit 
related markers. (European languages an 

advantage). 

Salary aad,benefits will be very competitive and structured 
to match the candidate’s qualifications and experience. 
Please write with full career details, in confidence, to: 

Susan A Steele, Managing Director, 

Philadelphia Stock Exchange, Basildon House, 

7-11 MoorgatE, London, EC2R 6AD 


Jonadiaii\\/ren 

Capital Markets — Origination 

£50-£60,000 




knowledge andfor specific regional knowledge, particularly Japan, is essenSaTpodtowS 

* ' M * sWicant performance related 

packages wi be paid. Candkfates eatfi at least four years relevant exrwnpm> etw.iH 


or Bryan Sales. 


Marketing Manager 

£25,000 Pins benefits 

«tetsferan amfaifioua 


ttoveiopntent rrf a smaS tem of spetiafists. The successM carxfidate, aged ioSazvearsL 
possess first class negotiation skftts, together with the technical abiftv toimde^ei 
stfgwgljnrf closing of transactions in the £1M-£10M range. 

Young Merchant Bankers /ACA’s 

A nniWhr o vm n vtiivi ■ H .. “ 


A rapkfly expanding International Merchant Bank seeks applications (mm 

Bankere, in mkJ to late 20’s, with at least 2 yeara expa^SSeS 

Merchant Bank. Position^ exist in the following areas:- earned wm 

— Corporate Finance 
— Capital Markets 
— Asset Finance 
— Currency Swaps 
— Tax 


Graduate 

rgeUSor 


Applicants, preferably qualified ACA’s, wfil 
highly motivated and numerate. Contact Bi 


sess excellent e 
G ooch or JBIB 


AD appBcations win be treated In strict confidence. 

onathan\ \7ren z 

Recruitment Consultants w V 
170 Bishopsgate, London EC2M 4LX. Tel: Ot-623 1266 


HONGKONG 
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Financial Times Thursday February 6 1986 


£25,000 to£35, 000 

Mmnadmi Technology Finance 

The paceofchstoge bn thetecurities industry has led® an increasing demand for die services afdusfeading 
^nrp marinrral manym fnf consultancy. Clients range from small independent specialist organisations through to 
the newfiramrfel rnnt4ra?iimtesaivl the exchanges memselves. 


Ul 

r Head of Marketing I 

Capital Markets * 


The nature of the wbA is concent wldi assisting organisations O) meet die challenges presented by dierj^rid 
changes taking place in the financial markets, to e?qploitnew opportunities and to canipetesiKX^ssftilh^tnan. 
ina^aai^^compl^etwirDiimgiL A$s^no^nrs are bcda varied and deiripiridnig. 

We are therefore seeking on our client’s behalf individuals of the highest calibre who can offer atirorough 
undecaaittfingafd^ fadustiyanditstiad^ipiates^ quality experience in one or raoreofdie 

following areas: • . 

TfrTn^afyrl Abating and ■yfrlcmpn r # project management and systems development 

systems -X- strategic information systems planning 

# cfeetronic in fo rmatio n services * management accounting and perfcHinance 

* front and back o ffice sys te ms measurement 

You^K)oHbem 7 txitte 2 Qsorearfy 30 s and an information technology specialist or qualiffed accountant 
As pan: of a dose knit arid highly trained multi disciplinary team you will be stretched both personally and 
professionally. The rewards are high and there are significant opportunities for career progression to directorleveL 

If you axe interested orwishto know more please telephone or write to John Cameron, quoting ref. CF504, at 
11 Gough. Square, London BG4A3DE (telephone 01-583 3911). 


The investment banking arm of one of the world’s largest banks is currently seeking to recruit a Head of 
Marketing based in London. 

Primary responsibilities will be identifying and winning mandates throughout Europe in a variety of 
capital markets instruments, and in particular Eurosecurities. The role will also involve further 
development of the existing team in expanding the overall marketing effort. 

The successful applicant, probably aged early to mid 50’s, will have a detailed knowledge of investment 
banking products and a proven track record of success in this extremely competitive environment. 
Highly developed interpersonal skills are essential, and a European language would be preferable. 

The remuneration packaged very attractive reflecting the seniority of the position and is fully negotiable 
depending on experience and ability. In the first instance please contact Jonathan Williams, Direct ot; 
Michael Page City on 01-404 5751 or write to him at 39/41 Parker Street, London WC2B 5LH, 
quoting ref. 3599. 


Che twynd 

Streets 


L 


Michael Page City 

International Recruitment Consultants -London Brussels New York Sydney 
A member ofthe Addison Rage PLC group 


J 




Business Economists 


Banking and Finance 

Product Management 


CifybfLomlon 

- British Telecom's EaxK>n»k3 Advisory Division is a small, 
|imfsis'nnnl tr r ii n nirhlrh Hr nlmnith mirirls vnrinly nf 
economic; financial and strategic issues of central 

importance to the company. 

Vte have set up two new posts in the Business 
E co n omi cs Section. 

Buslnessfconondst up to £20,000 

This work involves the provision of spedafaf economic and 
fxianaai advice and andyskintheareasof business 
eyprc^<md co Tporcrtepiaruiir^Th«moyincbdethe 
appraisal of projeds or new business ventures and analysis 
of a broad range o£ corporate issues. 

The sucGKsfd applicant is Body to have an economics 
degree, experience as an appfed economist and, 
preferably experience of finance and accounting together 
with a knowledge of computers. first rote communication 
skills are also essential. 

British 


Assistant 

Business Economist up to £14^500 

The major work area is company analysis. It involves the 
maintenance of an up-to-date compa n y in format ion 
system, production of regukx bulletins and preparation of 
specific briefs analysing □ wide range of companies. Work is 

carried out for aRdMUonsefBT and often to tight deadlines. 

You may also be required to as si s t wflh a variety of other 
economic issues facing the company 

The successful candidate is Cicely to have a degree in 
economics, accountancy or a related discipline and some 
knowledge of the others. Good written communication slcifc 
are essential 

For further information please ring Terry Rhodes on 

01-356 5031 . To apply, please send a full C.V. stating the 
position in which you are interested, to Ann Hubert, British 
Telecom Management Recruitment Unit, Room 26/ 48, 

Euston Tower, 286 Euston Road, London NW1 3DG. 

British Telecom is an equal opportunities employee 


to £20,000 


The business benefits that can be expected to flow 

firm a p mfessdnreal approach m mar-toning are b eginning 
tobefuDy recognised Hnd appreciated by many 
companies in the financial services sector. Our diem, one 
of the major forces in the provision of personal as well 
as corporate finaticial services thxou^out the UK, is 
no exception. 

The new appointment ofProduct Manage^ with a brief 
to identify opportunities for xeseaidiin& developing and 
launching innovative products and new ranges of 
customer services in the personal sector, 
provides the chance to make a significant impact 
on the shape ofthe fixture organisation. This is a 
high profile position which could have particular H i 
appeal to graduates in their late twenties or early JkmA 




thirties who are working in banking insurance t*r allied 
finance operations and who have successfully promoted 
new marketing concepts. They could be frustrated in a 
company whidx they believe is only paying lip service to 
the mattering function and be looking for the 
opportunity to make greater impact in a more receptive 

Initial salary is negotiable to £2Qfl00 phis relocation 
assistance to the North \tffcst. Success will provide the 
platform on which to build an impressrrc senior 
managerial careen 

V Tb apply please said full career details, 
together with current salary or telephone 
for an application form to: 
J{faTbdd,R#SM33AH84/FL 


TELECOM 


PA Personnel Services 


E xecvm Semdi-Seiecaim’Piydu»atlrkx- Reaa u ierai ia n&PmomelCorauhaney 


Maiidwaiir MZithfi. 

■Ed: 061-236 4531. 



SENIOR DEALER 

Money Markets 


Our Qenf is a promi n ent European bank with a profitable record of 
hading sucxess in London. 

Current growth plans caH for a senior deposit trader, probably 25/35, who 
possesses an effective experience of the new financial instruments, 
including financial futures mid FRA’s. 

This. senior appointment will appeal to seK-sfarters with flair and 
imagination who seek the opportunity far freedom and rapid personal 
devetopmentin tiheshort term within a fively team environment 

Contact Norman Philpot in Confidence 

on 01-248 3812 


NPA Recruitment Services Ltd 


Ml( hcaiisiJr tof-ilun l.(. 2 ■ 7i'iephon« ; 01-24S 3S12 3 4 5 


Mandijcuncni C on'iullanrs Hxecutiw? Search 


City 


c £18,000 + excellent benefits 


Incorporated In the UK in 1975, our client's volume of international 
loam, notes and bonds exceeds US $300 billion per annum. Increasing 
status, particularly in the primary market dictates the establishment of 
a new function. 

Reporting directly to the Managing Director, the brief is to develop 
internal procedures and controls to ensure secure operational and 
accounting systems to audit standard. Thus a qualified accountant aged 
25/30 years with experience of banking and in particular the Eurobond 
market will find this a challenging start to a longer term career. 

In addition to a negotiable salary, the excellent benefits include twice 
yearly bonus, mortgage, personal loan facilities, BUPA and non- 
contributory pension. 

Write with foil CV and daytime tele pho ne number, quoting ret 
FT/93 to Patrick Donnelly. 

The Finance Index 

Financial Recruitment Consultants 
II Palmer Street London SWI H 0AB Tel: 01-222 5169/1181 


Jonathan\^/ren 

Manager — 

Equity Settlement 

Our Client seeks an experienced equity settlement manager to join its Stock Exchange 
money broking {£ri$m Prforipai responsfo^tieswiS be liaison with market making and 
institutional efients, dock defivery through the TAUSMAN system and control of cash and 
coBateraL 

The successful candidate is BkeJy to be between 27-35 and will have gained the relevant 
experience in a simtetr role in a stockbroker, insurance company, pension fund or clearing 
ha nk nominee company. At least 5 years experience of UK equity delivery systems is 
required preferably with some- knowledge of overseas settlement procedures. This is an 
opportL ^y to jom an experienced team in an expanding operation. A fuffy competitive salary 
Soffered, as well as mortgage and other benefits. 

Contact Hark Forrester 

AD appBcafiora wfll be treated In strict confidence. 


mpHutton 


SYDNEY 


r ren 


HONG KONG 


.Recruitment Consultants » » 

170 Btshopsgate, London ECZM 4LX. Tel: 01-623 1266 


APPOINTMENTS ADVERTISING 
Appears every THURSDAY 
Rate £41.00 per Single Column Centimetre Plus VAT 


COMMODITIES, MONEY MARKETS, AMERICAN SECURITIES 
Accoont E x ecutiv e s and Sales Assistants 
with ttstabAshcd Middle Eastern contacts 

Here in London, in both our City and West End nflux s, we are extending our 
services for the Middle East. 

We are therefore ioolring for mdiwJimly with unh aram iaf mmmnrf Tr»BC, mtmy 
market and US securities eatp eiiwuy PLUS established Middle East contacts; any 
Arabic speak i n g ab ili t y will be an advantage as wil] a CBT or NYSE q ual i fic ation. 

If ytw have a femilianty with American brokerage work style, and have a 
s ignifi c a nt camributroa to nuke to EJF. Hutton then we will negotiate a 
re muner ation package which will attract the best talon available ia the matkeL- 

Pleaetnriu in strict confidena lo: 

Administration Director 
EJ. HUTTON & CO. (LONDON) LTD. 

Princess House, 152-156 Upper Thames Street, Loudon EC4 
Tel: 01-6230800 


— i — Top Executives — 

earning over £25,000 ayear 

Can you affevd to waste over£L000amonthindday7 Minster Executive spcoaBsesin solving the 
career proUems of top executives. The MSnsterprognmnitt, tailored to your individual needs and 
mana g e d by two or marc partners, is your most effective route to those better offtxs,75% of which 
are never advertised. 

Our clients have an impressive record of success; manybtoecfafocompaaiesretaiaour services In 
the redeployment of their top people. 

Telephone, or write for a pre&ninaiy discussion without ob%aaoa— or cost. 

MINSTER EXECUTIVE LTD 

28 Bolton. Street, London W1Y 8HB. Tet 01-493 1309/1085 


Salaried Sales 
Careers 


London Life is continuing its ambitious programme 
of planned expansion. 

Founded in 1806, we are a mutual company, well 
established as a market leader with a record of growth in 
the expanding life assurance and pensions field and a full 
range of high quality products. We have a high reputation 
for professional service and integrity and are one of the 
very few companies to pay no commission. 

Our expansion has created further career 
opportunities in the City of London and throughout the 
UK. Wfe need people, men and women between about 25 
and SO, who can aspiie to high standards of professional 
service yet show the vital quality of personal commitment 
to success in a selling career Good presentation, a sound 
education and a habit of achievement are important but 
the key qualities are enthusiasm, determination and 
strong communication skills. 

We have a demanding selection procedure, but If you 
can meet our requirements, we can offer you a five figure 
benefits package of salary, annual bonus, non-contributeMy 
pension and life assurance, mortgage assistance and 
company car 

We will give you a thorough and professional initial 
training fotloweaby a career development programme. It 
is a secure career with the opportunity of personal growth 
based on performance and me satisfaction of achievement 
in a socially vita! service with one of the most respected 
companies in the field. 

It is not an easy job and we are not promising instant 
wealth and success -these depend on your drive and 
determination. But we can provide the opportunity Are 
you equal to the challenge? Contact me and we will see if 
you meet our requirements, 
r— | r-n Jeremy lies, FIPM, FT/2 
I | | j Sales Personnel Manager, 

J Uy in The London life Association Ltd, 

» _■ » 100 Temple Street Bristol BS16EA. 

London Lite Teh (0272) 279179. 


FLEMINGS 

INVESTMENT ANALYST 

A vacancy exists for an experienced investment 
analyse to join the portfolio management research, 
team. 

Ideally; candidates should be in their middle or 
■late 20‘s with at least two years' experience of research 
in quoted U.K. equities. 

For those with the desire and ability to tackle new 
and wider sector responsibilities, this is a particularly 
attractive opportunity; with good scope for 
advancement. A competitive salary according to age 
and experience, with fringe benefits, will be offered. 

Applicants of either sex should write enclosing 
their curriculum vitae to; 

Frank Smith, 

ROBERT FLEMING &. CD. LIMITED, 

S Crosby Square, 

London, EC3A 6AN. 
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Divisional Finance Director 




Communications 


c. £25,000 
+ Car 


Northants/Cambs. 

Border 


A 


Our dteitia a major force in the communications 
industry with strengths in both national and 
regional maksts. Committed to a poficy of 
continuing growth, this company recognises the 
importance of giving to its operating divisions the 
autonomy to develop and expand winning ideas. 

This phtosophy has produced a doubting of pre- 
tax profits in the test two yeas. 

The company now wishes to remit a 
Divisionaf Finance Director into its publishing 
sector whose duties wiB include providing a 
service to operating managers in the control and 
development of the business and who wifl be 
expected to contrBxrte to the strategic planning 
requirements of the executive team. 

Candidates should be qualified accountants, 


preferably in their mid 30s, with the drive to 
succeed in a fast moving, stimulating organisation. 
Experience in the pubtehing industry whilst not 
essential, woidd be an advantage. Above aB, 
candidates win be expected to demonstrate 
leadership, the ability to procfece creative input to 
a highly motivated team, and the enthusiasm to 
convert ideas into action. Career prospects tor the 
future either within finance or general 
management are excellent 

Please reply in confidence; giving concise 
career, salary and personal detaBs, quoting Ret 
ER836 to Brendan Keelan. Executive Selection. 
Arthur Ybung Management Consultants, 

Rolls House, 7 Rods Buildings, 

Fetter Lane, London EC4A ink. 


ACCOUNTS MANAGER 
Reman* r a tion £18,000^20.000 
Financial Controller lot international 
diamond grouo m Canirat London 
with reapencibitity for aU as pacta 
of accounts and financial fnanas«- 
nant of tna group. 

Candidate should bo aged 30-50 
with a puahfrcaiion from a UK 
accountancy body and hava at leant 
frwo yea/a' comma ic ijt axparieneo 
M an inumaiieoal businoaa 

environment. 

Romunaratloa rt*. 000 - £20.000 
Applicant i thou Id lend o fall CV to: 

Harold Cimiu. Wraford A Co. 

Harford Houaa. 

101-103 Great Portl and Stmt. 

London WIN HN 

MARKED WITH REFERENCE Ml 



AUDIT CLERKS 


If you arc an Accountant, 
wishing to transfer article*, to 
work in the profession in 
THE THAMES VALLET. 


ArthurYbui 


A MEMBER OF ARTHUR YOUNG INTERNATIONAL 


POSTEL INVESTMENT 
MANAGEMENT LIMITED 


FINANCIAL 


ANALYST 


c £18^00 


PosTel Investment Management Limited manage the 
Post Office and the British Telecom Superannuation 
Funds with assets totalling some £10 billion and a 
cash flow of over £700 milli on per annum. 


A financial analyst is required to join the small 
management team to assist in appraising major 
prospective investment projects, mainly in property, 
and to monitor their performance. Projects will be 
in the UK and abroad and some overseas travel will 
be necessary. 


The successful candidate, aged 26-30, will probably 
be a qualified accountant, economist or lawyer with 
experience of financial analysis work in a major 
commercial organisation. 


P lease send full personal and career details including 
current salary to: 

Sheena Gibson, Recruitment Manager 
PosTel Investment Management Limited 
Equitable House, 48 King William Street 
London EC4R ODD 
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Is it your head 
they’re after? 


It could be. If you register with Hall-Mark, the specialist 
register for ac c ou n t a nts and financial managers. 

Its the answer for busy, successful accountants who 
want to cut out the tkne consuming task of tapping the job 
market but want to see if thqr could be doing better. Whether 
you are registered with another consultancy or not we would 
Ue to hear from you. 

By fitting in our carefully researched ‘Career Profile', a 
five minute task at the most, yw would be in fine for some of 
the best opportunities. Our teem of consultants are in contact 
with some of Britain's most successful and influential 
companies. 

Employers who are daily regi ste r in g new positions with 
us-many of which are never advertised -and commissioning 
us to provide a short-list of suitable candidates. 

Short-fated right from the start -the employers would 
contact you, putting you in direct contact with the decision 
makers and m a good position to negotiate. 

The searches currently being conducted are tor 
positions throughout the UK, where we seek ambftfous 
aung accountants able to command saianes in the range 
12,500 to £35,000 pa. 


uall-mabk 

A. A. Tm»A w j ofc amwn eal w Am. 


London House, 271-273 King St, London W6 9LZ 


To take advantage of our fast free and fidly 
confidential service, post off the coupon ter. Michael PoUey, 
FCA, MBA HaMftark Appointments Register, FREEPOST, 
London W6 9BR (no stamp reqwedl. Or let 01-741 8011/ 
01-748 3444 (24hny. Prestei 01390387a 




then why not contact mi for 
farther details: 

Gerald Copley. 
FOREST ACCOUNTING. 
11-12. Gan Street, Readme. 
Tel: (0734) 5*7272 


ACCOUNTANT 

DESIGNATE 


SALARY c. £22,500 p.a. 


National Mutual Life Assurance Society 
is a leading mutual Life Office with assets 
in die region of £500m. Established in 
England in 1830, its success has been built 
on the twin pillars of service and integrity: 
Flans recently announced are for the Head 
Office of die National Mutual to move in 
mid 1987 from the City of London to 
purpose built offices in Hxtdiin, Herts. 

TheNatronal^Mittual hjag several, wigHy 
owned suhstdiary djmp ar ues; the Groups 
activities indude traditional, unit-linked 
and pensions contr a ct*, and they also figure 
prcKnipentfy in the fidd of house purchase 
loans linked to life assurance contracts. 


The supply of regular management 
accounting information is an essential 
aspect of this post. 

It would be helpful to have an insurance 
background but this is not essential. 
However the successful candidate will 
need the ability ed absorb quickly die 
legislative background and be capable of 
dose liaison with the Actuarial and 
Investment Managements. 

The starting salary will be in the region 
of £22 ,500, with excellent fringe benefits, 
including pension, an annuat bonus and 
kjwco5t mortgige. 


It Is intended to appoint now aDeputy 
Axxoimtant reporting to the Accxamtant 
who is in his late fifties. The position calls 
for a chartered accountant of high calibre, . 
in early thirties, who will when Accountant 
lead die Accounts team and become 
responsible for all aspects of die Groups 
accounting, including die preparation of 
Annual Reports and statutory returns. 


If this position offers the challenge you 
fed your qualifications and experience 
merit, please write with full personal and 
career details to: 


Me W. P. Jackson, 

Assistant General Manager and Secretary 
National Mutual Life Assurance Society 
5 Bow Churchyard, London, EC4M 9DH- 



Taxation Accountant 

Major British National 
SW1 £17-20,000 


A development opportunity for an ambitious individual to 
join the Headquarter’s Taxation division of our diem, a major 
British Industry with very complex and technical statutory 
taxation. 

Reporting to the Head ofTkxation your prindpal 


LiaJ I ») I F\ •[— :V ‘l > 1 1 '•* t [«f •) 1 1 \ V Vf : I* x't Lm i i I \ i T« Li 1 1 1 1 4 Ju 


Investments Department on methods of investing funds and 
related problems, advising Subsidiary and Associated 
Companies on business structure and other changes plus 
undertaking and supervising the preparation of tax 
computations for submission to the Revenue. You can also be 
called upon to provide tax consultancy and advisory services to 
any pan of the organisation. 

The position will appeal to an imaginative forward thinker. 


i »j i»j i j*/»i \ f-.i n rT?«rTm cttti ■ i r 


taxation, plus an ability to communicate at all levels. Probably 
aged 27-35 you will either be wishing to make your first move 
from the tax department of a larger professional firm or 
alternatively already be within the taxation department of a 
commercial or industrial organisation . 

A competitive salary is supported by some excellent fringe 
benefits including assistance with home to office travel and 


benefits including assists 
nearly six weeks holiday. 


neany six weeks noiioay. 

For a confidential discussion and further information please 
telephone Richard Green quoting reference 3187. 


Dunlop &Badenoch 


Financial Recruitment 

60 Mark Lane, London EC3R 7NE. Tel: 01-265 0377 


j 




Finance Director 


Ldcestea/London 


£35000+ benefits 


This well known company, part of a ability to work at asenKff jeveiia 

substantial UK group, has an exceptional autonomous and highly commercial 



Senior Auditors 

&17-25,000+car+benefits 


Auditors 


&l4-I7,000+car+benefits 

Our success story 
couldbeyours... 


As ayoung professional wiffi a keen eye on the mariset you'll 
undoubtedly be aware of Allied Dunbar as one of the leading 
names in financial management and you will probably also : 
know that our success stay is an impressive one. 

When we started in 1971 we quickly gained a re put ation 
for outstanding growth, cstabli^ung ourselves as a UK leader 
in the field of unit-linked life assurance. Now; as Allied Dunbai; 
with funds under managementj^poores of £4 bflKon, we plan to 
build on that record of ,A ' 


Allied Dunbar 
with traditional?- 




tant, aged 27 to 35 
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ALLIED 


DUNBAR 


THE FINANCIAL MANAGEMENT CR0UE 


Management Accountants 


London 


To £22,000 


The Client: part of a substantial British enterprise, and generating in its 
own right a nine-figure turnover, this company operates in the Information 
"technology sector: marketing a range of products and services tn 
businesses in the UK and overseas. 


The Position: Each of the two Management Accountants will head a small 
team in providing a management accounting service to respective - 
product-based - d .visions of the company, establishing and impiSmentUio 
financial strategies and controls and evaluating commercial dtodqmk? 
there will be a particularly close relationship with the marketing function? 
The Candidates: must be qualified accountants with broadly-based 
commercial experience, including product accounting. Business acumm 
and well-developed communication skills are essential. pre-reau^M 
The preferred age-span is 26-32. 


Applications please, quoting ref no 215/1/FT. to: Charles Barker 
Management Selection International Ltd, 30 Farringdon Street, London 


CHARLES BARKER 


SELECTION-SEARCH-ADVERTISING 
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tor 

+ befits 


will you manage to prosper? 


- As the UEs largest and fastest g ro win g firm of financial and 
management comckants, Coopers Sc lybrand Ass o riatn is playing a 
major role in helping the financial services sector to meet die chal- 
lenges of the Big Bang. At a rima when the market is confronted, by 
new problems of information and systems, opt inv e s rihcnt c o ns pi ring 
fwtn k 3 wide range of ftnanwal jnstitnlio ps to develop the 

snlnrimc that w31 enable them to prosper in a radically ch a nging 
en v ironm ent. 

We need an experienced professional to strengthen our 
f flffwiltfiig tram m a period of rntmee activity. Our requirements are 

rarartmg . Von wfll prrkaMy be a gradoafr in yonr kte twenties OT early 
ar jA currently v wvVi p g in a senior management or an internal 
«ym< n 1 rTng tole ™f ti 3 securities firm or majo r investing institution. 
Whatever your background oe qualifications, yon will have 2 sound 
wid^f^v T fdrT >go i f r ^^ m p ra » n i^ H t: artJ<gf ^iri t i^ ,igg * araT 1 d ea p e r cse in an. 
prp , jp i f b as Trading operations^ fund management or perfui inance. 


Naturally, you will be conversant -with the latest changes in. the City — 
and able to exploit: them to your client’s advantage: 

Working for us as a management consultant, your role in assisting 
fin a nci al institutions, brokers and market-makers to take advantage of 
the new opportunities will be cxtensive.'Vbu might be asked to assess the 
business opportunities arising from a merger; contribute to an IT strategy 
to meet the needs of a new market-maker or apply the lessons learnt 
from the New Tfiak market to a UK operation. It’s a challenging 
environment - demanding self-confidence and a high level of personal 
motivation. 

Based at our London office you on expect a salary of up 
to j£35,000 plus a' car and the prospect of rapid career progression. 
If you think that you can meet the challenges of the Big Bang, why not 
come to see us for a preliminary talk. Send a full career i£sum£ plus 
daytime telephone number quoting Kef. F01/25 to Simon Myers, 
Coopers Sc Ly brand Associates, Plumtree Court; London £C4 A 4HT. 


Coopers 

&Lybrand 

For business committed to growth. 


Group Financial 
Accountant 


^London 

lixccptional profit growth and the 
successful acquisition of Currys has 
brought the market capitalisation of this 
dynamic and rapkfly ex p and in g group 
to over £850m. Sales turnover per 
annum is in excess of £900m. and the 
group now trades out of nearly 850 
outlets; other activities include 
phoioprocessmg, property investment 
and financial services. 

Reporting to the Group Financial 
Controller, the ide of this new 
appointment win indude: 

- monitoring and contcoffing 
subsidiaries* financial performance. 

-- accounting and control investigations. 


accounting arid control issues, 

- 3 year planning and forecasting, 

- tax planning and VAT, 

- US financial reporting and UK 
consolidation, 

- dose liaison with the group’s 
professional advisers. 


c.£21,000 + car 

Applications am invited from graduate 
chartered accountants, age 26-30, 
ideally offering two years appro p ri ate 
post qualification commercial 


careers in the financial control function 
of a major group. 

The remuneration package also 
i n cl ude s a car, a share option sch eme 
and assistance with relocation if 
necesssary. 

Please write ; quoting ref: 2518/ L and 
enclosing career details, to 
M. R. P. Blanckenhagen, 

Exe c utive Selection Division, 

Peat ; Marwick, Mitchell & Co., 

165 Queen Victoria Street, 

Blackfriars, London EC4V3PD. 


ia 


PEAT 

MARWICK 


Financial 

Controller 

USM Prospects 
Central London 


- .”ji' - 1 \i4c r 
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Formed onfy 1 0 years ago, our efient has already estabGshed Itself 
in a prominent position to the design and project management 
consultancy field. The group spoaafise in up-market interior 
refurbishment and have carried out an impressive range of 
prestigious projects naWyki the City. 

In adefiion they have recently become sole UK agents for an 
exdting range of new concept Itafian partitioning and fitments and 
have fiigh hopes for its success. 

Turnover is £6 mafion and growing rapidly. 

They now wish to recruit a Financial Controller who will be 
responsible to the Managing Director for the entire accounUpg and 
management Information requirements of the group. 

Appficants wffl be Qualified Accountants, aged 26-35, with broad 
experience Jn industry in a computer-based systems enwonment 
The group have plans to seek a USM placement within the next 3® 
years and are therefore seeking someone with good potential who 
can operate effectively In a fast expandng business. 

A competitive remuneration package wtt be offered and there are 
excellent career prospects. 

Please send concise details, inducing current salary and dayBme 
telephone number, quotmg reference S2Q22, to WSGfliland, 
Executive Selection Division, 

Grant Thornton St 

ManagemgptporauRanls- wHP 

Fairfax House,Ftrfvvood Pfac^London WC1 V 6DW. - 
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| Deputy Financial Controller | 


Scotland 


Our client is a manufacturing subsidiary of a major 

international electronics group which has a world wide 
$ mul ti million turnover. 

They invite applications for this senior position from 


your mid 30’s, ambitious, and used to working in a fast 
moving environment. You will have a minimum of 7 yean* 

experience with a growing and successful Company. 

Responsibilities will initially be for die overall supervision of 
the Financid Accounting Section cowering payroll, general 
ledger, accounts payable, propert y , the preparation of 
statistical information and dw Annual Operating Plan. The 
prime objective being to ensure that there are adequate 

up-to^Jace computerised systems in place. 

. J^ie succcssftilrandidate w^ be expccted to take 


r.'VX 4 
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FINANCE MANAGER 

HIGH GROWTH PR CONSULTANCY 
TO £20,000+ CAR 


In just three years the Company has become one of 
the recognised Isadora to PR and marketing 
consuitancy within foe high technology sector. Curort 
performance is generating the financial resources 
needed for ptonned expansion of the firm’s services. 

This appointment is seen as a crucial step to the 
. next stage of the Company’s development As Finance 
Manager you wfi! prepare and interpret the financial 
mid management accounts. You wffl also be 
responsible fbrthe computerisation of accounting and 
coatrofsystemsand the prwisiorurf a positive financial 
tojxd on strategic business issues. 

You should be a quatifled accountant, aged 26-35, 


and kteatiy have two years’ post-quaflficatlon 
commercial experience in a small to meefium sized 
company. Experience ina service sector would be an . 
additional advantage. Of equal importance are the 
personal quafitiesreqtdrsdiflexlbnty, enthusiasm and 
the potentiaHo develop rapidly with this exciting 
company. 

Please reply in confidence, giving concise career; 
salary, and personal details, quoting ref L/109, to: 
Martin Lawless, Slade Consulting Group (UK) Limited, 
2 Bedford Square, London WC1B 3RA 
Tet 01-5804766. 


Melbourne * Sydney • Brisbane • Adelaide • Path - Auckland • Christchurch » London 


I SLADE CONSULTING CROUP (UK) 


£Ncg + large company benefits 

over the fuO role of Financial Controller within a six 
month timeframe. An in-depth experience in the 
Management Accounting area is essential, along With a 
sound background in manufacturing costing. The position 
also carries responsibility far Management Information 
Services, which involves an onsite DEC/VAX facility and a 
link to the USA for commercial data. 

You would become a member of the Senior Management 
Team reporting to the ManagingDirector. 

The client envisages a salary in die £25-30fc range plus usual 
large company benefits for the Financial Controller. 
Interested applicants should write to: CbZin Macfcay CA, at 
Michael Page Partnership, 150 West George Street, 
Glasgow G22HG or telephone 041 331 2597 
r 4«yignirt^an4wcde«db041 357*3104). 


•-« Am Michael R^Rartnerdiip 

Imtmacianal RccruitrnerR Consultants 

Rrk«^!fc TTiwgr«ir Ti Marirtv^ti^ l.e^<fa niMSgowBrtMSgkNevA&A Sydney 
A member cf the Addison Fh&PLCgroup 


_l 


THERE ARE 

GREAT OPPORTUNITIES 
FOR RECENTLY QUALIFIED 

ACCOUNTANTS 


In the Thames Valley Area 

If you have recently qualified 
and wish to remain In the 
profession, then why not 'phone 
for further details: 

Gerald Copley. 

FOREST ACCOUNTING 
11-12 Gun Street, Reading. 
Tel: (0734) 5B7272 


“ Mowgement 
Accountant 

C.S1ZOOO 

We an seeking a qualified accountant with at toast three 
years post qualification experience In the private sector. 
Ybu wifi be responstole for the maintenance of financial 
control systems, preparation of budgets, estimates and ad 
hoc reports. Yau should have experience In managing a 
loan portfouo, and be ablato produce delated monitoring 
information. You wiB also be involved Jn the system of 
controls to verify toe proper evaluation of business 

prcp^andtomw^toeCorn^jany^cyigo^ 
investments. ' ' 

The Greater London Enterprise Board employs a wide 
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Managing Director 

City of London 


Our dient is an International Group wishing to establish a new 
operation in the UK. They are seeking a first class administrator with 
experience of international trading regulations, and the commercial, 
financial and management skills to set up and run this new 
venture. 

With independent responsibility for the UK company, the managing 
director will lead'and manage a small team. The role w ill invo lve the 
development and maintenance of financial and administrative 
systems, as well as the coordination of the trading operations. 

Ideal candidates will be around 40, with substantial experience of 
administering Internationa) trade. It is important thatthey possess the-, 
energy and integrity to lead a new and self contained company. 

As well as the rewarding challenge of setting up a new venture, a 
.'salary in the region of £25,000, a company car and benefits will be 
offered. 

Please write in confidence to JP Cornish (ref 5991). The dosing date 
for applications is Wednesday 12 February 1906. 


CHIEF ACCOUNTANT 


Age 27-32 


CITY 


£20,000 + car 


A Merchant Bank subsidiary of a leading Japanese Bank will shortly commence 
operations in the City and requires a Chief Accountant who will report to the Financial 
Controller. 

The Chief Accountant will be responsible for all financial and management 
accounting, the management of the accounting department, tax planning, the 
treasury function and the operation and further development of computerised 
systems. 

Candidates must be qualified accountants with at least 2 or 3 years post qualification 
experience, in the Securities Business and have had some experience in 
computerisation. Prospects are excellent in this expending bank. The age preference 
is 27-32, and the salary will be £20,000. There is a car and a range of additional 
fringe benefits will be negotiated. 

Please send a comprehensive career resumri, including salary history and day-time 
telephone number, quoting ref: 2356 to W L Tart, Executive Selection Division. 


Touche Ross 

The Business Partners 

H01 House 1 Little New Street London EC4A 3TR Tot 01-353 B011 


r 

A 


Thomson McLintock, 

Management Consultants 

70 Finsbury Pavement London EC2A1SX . 


Hoggett Bower s 

Executive Search and Selection Consultants 

BnOaNGHAMrCAXDtFF, GLASGOW, LEEDS, bOraXM, MANCHESTER. r&WCASTlE, SHEFFIELD a*l WINDSOR 

Financial Accountant 

High Technology 

Home Counties East, c. £16,000 

This high technology company with a turnover in excess of £100M is 
restructuring its accounting function. This has identifieda need for a 
Financial Accountant The successful candidate will report to the 
Financial Controller and be responsible for all the financial 
accounting activities, with an emphasis on cash forecasting. 
Candidates should be qualified, or finalists with directlyrelevant 
experience, aged mid/late 20 ’s and be trained in a professionally 
managed company with modern computerised systems. leadership 
and management skills are vital. There is a very competent staff of 20 
people ana teamwork is expected and encouraged, as is involvement 
in the business. 

Relocation costs will be paid. 


Male or female candidates should submit in confidence a 
comprehensive c.v. or telephone for a personal history form to 
JJKJs. Davies, Haggett Bowers pic, 1/2 Hanover Street, 
LONDON, Wlfl 9WB, 01-734 6852, quoting fie/; 1901 1/FT. 
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Taxation Manager 


Salisbury 


UK Provident is a successful, rapidly growing, life insurance 
company. This new appointment has been created to make a 
significant contribution towards the company's development 
during a period Of rapid and exciting change within the financial 

services sectoc 

Reporting to a Deputy General Manager you will have wide 
ranging responsibilities covering all aspects of tax compliance and 
planning work. Providing advice to senior executives on a wide 
range of business decisions will form a major part of this role. 

Candidates should either be qualified Accountants, preferably with 
ATD, or suitably (pialified Tax Inspectors. Significant commercial 
tax experience" is required, ideally gained within the life assurance 
or financial services sector. Whilst age is not important, the 


c. £25,000+ car +benefits 

individual most have the personal qualities to quickly create an 
effective and comprehensive tax service — drive, enthusiasm, 
and tbe ability to coranmnicaie at a senior leveL 

Please send full personal and career details in confidence to 
Kevin Rotherham, quoting reference 1532/FT on both envelope 
and letter 


HasknsSeSs 


Management Consultancy Division j 

P.O. Box 198, Hfflgate House, 26 Old Bailey: London EG4M 7PL ' 


Financial Accounting 
Manager 

Ademanding role inahigh-tech environment 


N.Home Counties 


to£25,000+car 


As a young, ambitious individual with a highly successful career to date, your next 
move must be right to main tain the momentum. Our client, part of a major US high' 
technology group, offers an opportunity to match your aspirations. 

The Company is one of die market leaders in its sector and has a record of rapid, 
sustained growth. To operate successfully within such an environment requires both 
high level technical skills and outstanding managerial ability. 

Your primary responsibility will be for the production of accurate and timely finan- 
cial statements to both UK and US standards. The brief also encompasses a wide range 
of additional accounting services. 

Candidates will be qualified ACA cry ACCA aged in their late 20’s early 30% 
possessing commercial flair and the ability to see the broader business perspective. In 
addition a thorough knowledge of US reporting requirements is essential 
• Whilst enjoying an excellent salary, prestige company car and other fringe benefits 
the successful applicant can also envisage rapid career progression within the Company. 

An early reply is essential ; please send a detailed CV, quoting reference F356/G, to: 
Mike Gastick at Ernst & Whirmey, Management Consultants, Becket House, 
1 Lambeth Palace Road, London SE1 7EU. 


g||| Ernst &Whinney 
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ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 


NEWLY 

QUALIFIED 

ACCOUNTANCY 

APPOINTMENTS 


Tho Financial Tima* has srrsngod 
will; the InfMvIi cl Cham rod 
Accountants to pubbih a hat of 
Acu eand>da:as who worn 
successful in tha meant Part II 
txiirjiUMu. 

We propose to publish tho list in 
our issue ol Thursday. March S. 
wneb will also contain several 
oagea of advertisements under the 
heading of " Newly Qualified 

Accountancy Appointments." The 
advertising ram will be (41.00 per 
single column centimetre. Special 
positions are available by arrange- 
ment at premium rates of £43.00 
per see. 

Newly Qualified Chartered 

Accountants are newer easy to 
recruit — don't miss this opportunity) 
We will also be including m this 
feature a 

GUIDE TO RECRUITMENT 
CONSULTANTS 

and entries m the Guide will be 
charged at £60 00 which will 

include company name, address and 
telephone number. 

For lurthar details p/ease telephone: 
LOUISE HUNTER on OI-MS 4884 
or 

TREVOR PUNT an 01-236 9783 

FINANCIAL 

TIMES 

Europe's Easiness Newspaper 


Finance director designate 

Surrey c £25,000+ car 

For a recently established company In the hotel tod MstwIwhit ey^qw^ kH^^ 

ahareholdara are a major hotete group, an tntomattontocompaiW«grtdinBtoi 

operations In tho UK and a number of toacBng financW toatfexfions. taMaftyn* 
company is developing three new hotels wflh further protects planned to Mow 

Reporting to tho Board you wffl bo reapomGMQ tor ttw eatobWw*i*and- • 

implementation ol afl necessaty financial and management accaxmg and Npmng 
systems. \bu wtN work closely wBh senior management in the ptonrangana analj** 
of future developments and in addfflcnwfflfuMB the rate of coonpwyMCflrtsW • 

\buahoukl be a quatHted accountant pfBfcKabbi^ your aayVth* 1^ <M l h gQ^ 
afl roureJ experience gained to a co mme rcial or Ind uafataleu vli o nn itnt A aid atortor 
you must have the pefson^tty drive and entriusiaam to phy a hay ro*» In trie. - 
company* future growtii and development 

TWs is a unique opportunity to join a dynamic, teat moving company whoa* 

shareholders Wand thatft should be brought to tbemartat at toe aaifaatoppnrtixilsi 
R^mes inctoctfrifl a daytftrie telephone wxnber to T bTr an ceSmRhiExec Utw 

Selection Division, Ref. S462. 


Coopers 

&Lybrand 

associates 


Ctoopere&LytorarrtAss^^ 
management consultants 

10 Bouverie Street 
London EC4Y 8AX 


Assistant Group 
Accountant 

(Overseas Subsidiaries) 


25+ Finalist 


£12 l jK—£ 15K inc. benefits 


Financial 

Systems Development 
& Acquisition Manager 


HE. London 

For a £90m. turnover pic. Traditionally 
a disTOTnitor of hi^ quality ctJnsumaHes, 
the company is selectively broadening 
its base and intends to strengthen 

financial nnwiagenwn t rp&ntmses af 

group level. 

Working with the Group Finance 


£19,000-£22,000 

m an agement information systems. 
Broader involvement, in areas suds as 
acquisition and corporate tax, will be 
advantageous. 

Pleasesendac om pte h ensivec.it, (with 
remuneration details), or witefbr an 


operating subsidiaries implement group 
procedures, investigate new and 
prospective acquisitions, and 
consolidate group accounts. Some UK 
and overseas travel wffl be called for. 

^ Qualified axqtmton^,^30, must , 
hare obtained experience in large, ^ ' 

managed cxHnmeicra! enterprises of 
implaTienta^grc^&aancial contra! . . „ 

lequiremaits and Impeoiiog 


Executive Selection Division, 

Peat, Marwick, Mitchell & Co., 

165 Queen Victoria Street, Blackfriars, 
London EC4V3PD. 


.. m* 4Cj*/-».T*r » -vwin* up wliwn 

® PCAT 

MARWICK 


Our Client is an internationally 
successful manufacturer of specialist 
engineering products with interests 
in over 90 countries worldwide. 

This is a new appointment, 
reporting to the Group Accountant 
(Overseas). Based at the Group's 
Headquarters in Berkshire you will 


accounting in an international manu- 


tion from overseas subsidiaries. This 
involves the analysis of variations 
and trends, working with multi- 
currencies and the preparation of 
consolidated data. There will also be 
ad-hoc exercises requiring short 
overseas visits. 

This is a demanding position 
offering an excellent career base and 
considerable scope for initiative 
whilst working with minimum 
supervision. 

You should ideally have experi- 
ence of computer-based group . 


of IBM PC systems and a European 
language would be an advantage. 

In return for your skills and 
commitment our Client offers an ■’ 
attractive remuneration package 
including 25 days' holiday. 

Please send your full CV to Confi- 
dential Reply Service, Ret FAY 618, 
Austin Knight Advertising UK 
Limited, Knightway House, Band 
Lane, Egham, Surrey TW20 9NX. 

Applications are forwarded to the 
Client concerned, therefore 
Companies in which you are not 
interested should be listed in a 
covering letter to the Confidential 
Reply Supervisor. 

Austin 

E Knight 

1 Advertising 


Controller 


JlM 


City 


c£25,000+car+benefits 


The Post Office 

Iks Management 


Derbyshire 


to £20,000 


Our client, The Post Office, currently 
seekstb recruit an experienced and 
energetic Deputy Tax Manager. 

The successful candidate will be 
responsible for advising line managers on 
the tax implications of investment 
decisions within its extensive operations, 
planning the incidence of Corporation 
Tax, VAT and PAYE on the business, 
maintaining and extending the 
department's sophisticated computer 
applications and supervising a staff of ten 
tax assistants. 

The suitable applicant will report at senior 
level and shoiM therefore be an 
experienced Corporation Tax 


Manager or an ambitious Assistant 
Manager in either a well-known firm of 
Chartered Accountants or a substantial 
group of companies -They should also 


approach needed to take full advantage of 
the career potential in this opportunity 
which has itself been created by. 
promotion. 

Relocation facilities are available, where 
appropriate. Interested applicants should 
contact Graham Thompson on 
(OS 32 ) 450212 or write to Michael 
Page Partnership, 13/14 Park Place, 
Leeds LSI 2SjJ, quoting 
ref. L8206. 


Michael Rage Partnership 

International RecruitmcraQinwluras 

London Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels NfewVbrk Sydney 
A member of the Addison FtigePLC group 


Our client, a «mI 1 but leading specialist Investment Rind Management was 

established in 1981 and has rapidly acquired a first class presence and reparation in its field. 
Coatinoing profitable growth and planned expansion has created an exceptional opportunity 
far a Financial Controller. 

Reporting to dwMan^jLngDiiectoryou will be a member of a youngs energetic management 
team with responsibility far all fi nanci al/ mana gcment accounting and control and systems 
dev elo pment 

Aged ideally b etw e en 30-35 jrxi will be a cr e ati ve Chartered Accountant with in-depth ' 
financial expe r ie n ce gained in a City e nv i ronm ent, where strong commercial flair and a 
decisive and determined approach have been die hall marks of jour progress codate. 

The salary package, andaub sttn ri al fring e benefits, will reflect tbe im p o r t a nce a n d d em anding 
namrerof this appointment. 

I ntere sted ca n didates should send a derailed CV to Don Day FCA quoting re fe re nce LM37 at 
Spicer and Pegtcr Asso ci a t es, Exec uti ve Sele ctio n, Friary Court, 65 Crutchcd Enan, Lon do n 
EC3N2NP. 

Spicer and Begler Associates 

vJaJP Management Services 




GROUP FINANCIAL C0NTR0IAES 


S. Lcndon/Kent 

Our client is a long-established, sub- 
stantial group of Pro^xty/Omstzuction 
companies with nett assets in excess of 
£50 Million. 

Its position as one of the leaders in its 
field n reflected in its in v ol vement in 
some erf the -most prestigious building 
projects, civil and domestic, both in the 
UK. .and intemationaHy. 

Due to group re-ewgamsation, tins new 
position has been created to carry 
responsibility for all finanriat aspects of 
tiie business and to become deeply 


c. £22000+Car 

involved with the overall development of 
the Group. 

Candidates should be qualified 
accountants, aged ideally 35-45, with 
broad based accounting experience. A 
strong degree erf commercial awareness is 
essential as is the ability to demonstrate 
solid finanriai management ability. An 
empha sis wM be placed on the increasing 
importance of existing computerisation. 

Tangible career development 
opportunities exist within the Group. 


FuBCVs should be sent to Stuart Rosen, Executive Recruitment Manager quoting 
reference SRJS612. 




IMHays 

J Li \A Chartered Accou ntants 


Allan 
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Where people 
mean business 


DIRECTOR OF FINANCE 

COMPANY SECRETARY 

Preston Borough Transport Limited 
Salary Negotiable, but unlikely to be lew tins 
£16,000 per annum •- 

Application* ar « invited from ootlMM aceounttirti (wafsrobly J 
A.C.C.A. or A.C.M.A.) with witia commsrclsl Mpaftenca tar »* 
mw petition. Application* Iron accountant* who aro aMe aoMUM 
company aacrotariaa will bo particularly walcomad 


wtranqthon ita manayomnni to raact poaiUvaty to tha dMOutePOO af. 
PasMngar Tranaport Sarvlcaa. Th# gtnictura of tba Board -af Dkactan 
has now baan approval and tha auccaaiful applicant wM ta * lamabar 
of tha Board. 

Th* Company win employ a worklorca in ucm of 300 and vrilf opatata 
an MteoaiMr urban sorvica. Tha matnfrnancm of 90 public aarytoo 
vahldas • plua ISO othar Council uaMciat 1 s at proaant canted out by 
tha undertaking. 

Tha auecasalul applicant must hava tha ability, aotfwslaam and 
commit man* to manage aod develop tha financial aatutaaa . ta th* 
Company arid to play a major rola te anaudng Rp via bd tty- - - 
Aeaiatanca with ramowal and ralocation pipaaaaa WUI to provided tot 
appropriate caaoa. .• 

Application a >n tha candMataa atyte should contain: Mama. A dt l ra a* and 
Age. Details of Qualthcaiians and Cxoartenca. Preaant and RtovkhM 
Posts. Salary and Parted of Notice, Names and h tfd m sen of Two 
Refers** and should bo aant to tho Director of ItenonMl and 
Management Sanrteaa. Town HaR. Praaton, PM 3 RL (Tofi 0773 ! aMMQ) 

graurs. ». 

tflscteelrtf. Canvaaalng wiH disqualify. 


tflscioaM- Canvassing wiH disqualify. 

CLOSING DATE; 21st TdntiMitf ML 
— tttmtoaogurio p porh mili e mploye r •. ■ 

\ Preston Borough Council / 


Personal Tax 
Management 

London 

to £30,000 + car 

Distinguished international firm of chartered 
accountants seeks two additional senior 
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CHARTERER ACCOENTAIW 

FINANCIAI, INSTITUTION 

As a result of rapid growth a major export finance 
house, part of the Exco group of companies and 
with capital funds in excess of £25m, seeks a 
recently-qualified chartered accountant, ideally 
but not necessarily with bank auditing experience. 
Ah excellent remuneration package is offered to 
the right candidate, who must be capable of hard 
work with the emphasis on accuracy as well as 
being able to demonstrate the potential to grow 
with this rapidly-expanding company. 

Pteose write with full personni and career details 

Mr. A. C P. Mllnes 
Group Personnel Manager 
’ u ’" dro 

1 St Katharine's Way 
London El 9UN 
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Sears Roebuck reports 
11.5% fall ini profits 




BY PAUL TAYLOR IN NEW YORK 
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SEARS ROEBUCK, the world’s 
largest retail poop, yesterday ie- 
parted a 2 per cent decline in 
fourth -quarter net earnings and an 
1L5 per cent drop m full year prof- 
its. The parnmga setback which 
- came despite higher revenues ft™ 
all Sears major hmringss gwngw i. 
reflected a number of special fac- 
tors. T h ese include lower earnings 
from the company’s core merchan- 
dise group and a decline in full year 
earnings from the Allstate Insur- 
ance Unit 

The diversified Chicago-based 
group, the non-retail business inter- 
ests of which also include the Dean 
Witter financial services group, 
Coldwell Banker property umt and 
World Trade subsidiary, blamed the 
net earnings'dedtee on the absence 
of special gains recorded in A 
sharp negative swing in final quar- 
ter inventory accounting adjust- 
ments for the effect of inflatio n was 
also blamed. 

Fourth-quarter, net earnings of 


$552_3m or SL50 a share com par ed 

with S563Jm or SL54 a share in the 
1984 period Revenues grew by 6 
per cent to 512J17bn from SllJ37bn. 
For the full year Sears posted net 
earning s of Slflbn or £L53 a share 
c o mpar ed to $L45bn or $4.01 - a 
share in 1E&4 on revenues which 
grew by 5 per cent to $40.72bn from 

fi WMhn 

. Sears noted that the 1984 results 
jnriridft a S88.4m gain from debt- 
equity swap and a one-time Allstate 
Insurance tax credit Net after-tax 
realised capital gains »nd -other in- 
come totalled SlQOm in the latest 
fourth quarto: and S263m for the 
full year compared to 545 An and 
a™ ixt the respective 1984 
periods. 

Mr Edward Brennan, Sears’ new 
chairman and chief executive, not- 
ed that all the company's business 
groups increased revenues for the 
year. Sears Financial network and 
Sears World Trade also recorded 
improved fourth-quarter income. 


The Allstate Insurance Group re- 
ported earnings of S17Um in the 
fourth quarter, up from S159.4m a 
year earlier on revenues which 
grew to S2.78bn from S3-3bn- Full 
year net income fell to $6MJ5m 
from $680 .7m in 1984 when earn- 
ings were lifted by a SBOm one-time 
tax credit. Revenue grew to 
£10.38bn from $8S9bn. 

Among Sears* other business un- 
its Dean Witter managed to swing 
back into the black reporting a 
$3 Am profit in the fourth quarter 
and 513.1m for the full year. This 
compares with losses of S3 Am and 
532.7m in the corresponding 1S84 
periods. Sears, which recently an- 
nounced plans to accelerate the na- 
tionwide introduction of its Dis- 
cover credit card, said a strong im- 
provement in securities-related ac- 
tivities more than offset a 513.5m 
loss on the card in the final quarter. 

Sears World Trade unit reported 
reduced losses in both the quarter 
ami the full year, 


PepsiCo claims market lead 
as 1985 earnings jump 25% 
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BY OUR FINANCIAL STAFF 

PEPSICO, the US soft drinks group 
which last month agreed to buy 
Seven-Up from Phili p Moms, yes- 
terday announced a 25 per cent 
jump in net from continu- 

ing operations last year, and 
claimed PepsPCola. had emerged as 
the dear winner in the US market- 
place. 

Net profits at the continuing level 
rose from 5337.1m, or 53.55 a share, 
to $420 Am, or 54J>1. while fourth- 
quarter net from continuing opera- 
tions advanced from S85Jhn, or 90 
cents, to $105m or 5L17. . 

Final net figures are distorted by 
a series of gains fosses but far 
the fourth quarter .emerged fiat at. 
S89.3m, or 51 a T share, against 
589.6m, or 95 cents^a year .earlier. . 


For the year, net profits were 
5543.7m, or 55.83, mehidmg S123JBm 
income from discontinued opera- 
tions, against Sm or 5235, in- 
dziding a $82fim restructuring 
charge. 

Sales rose from 523bn to S2.4bn 
in the fourth quarter and from 
57.49m to S8J)Sbn for toe year. 

Mr Donald Kwwiiiii, chairman 
and chief executive, noted a 10 per 
cent increase in FepstCola ca se 
sales last year, more than double 
the.industry rate. Return on equity 
rose above 22 per cent. 

Fepsi-Cola experienced •excep- 
tional” volume growth and share 
gains domestically and a big earn- 
ing impro v ement internationally, 
althnng h domestic p r ofits rose only 


modestly. Total soft drink profits 
grew 10 per cent while sales rose 8 
percent 

Snack food Mm'mpi advanced 8 
per cent on a 5 pm- cent increase in 
sales, although the parage rise 
was clipped to 2 per cent after a 
S16m pre-tax charge at Frito-Lay in 
the fourth quarter. 

The restaurant side had an “out- 
standing year" as p-araings rose 11 
pm cent on a 14 pm cent rise in 
sales. The company added 252 fran- 
chise and 319 company units to its 
Pizza Hut and Taco BeD chains 

• The company noted that fourth- 
1 quarter results refl e c t ed an impres- 
sive, earnings increase in restaur-. 
• ants, especially Pi™ Hut, 
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Manufacturers Hanover 
to sell mortgage bank 
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| BY WOllAM HALL IN HEW YORK 
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MANUFACTURERS , HANOVER,, 
parent of the New York Money Cen- 
tre Bank, is seeking to nuse about 
SSOOm from the safo of its mortgage 
banking f^ M di aiy . 

US banking industry sources caiar. 
firmed yesterday that the US bank- 
ing group was looking for a buyer 
for Manufacturers Hanover Mort- 
gage, the third largest mortgage 
bank in toe US. 

4~ PAT I Manufacturers Hanover is under- 

* stood to have decided to sell its sub- 
sidiary because of toe high prices 
being paid for similar operations 
and because it is no longer consid- 
ered an essential part of the group's 
nationwide consumer b ank i n g ex- 
pansion plans. 

Manufacturers Hanover Mort- 
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gage Corporation (MHMC) services 
nearly 385,000 mortgages worth 
about S143bn according to the lat- 
est figures compiled by the Ameri- 
can Banker. It originated around 
SObn of residential mortgages last 
year and is the biggest mortgage 
fraTilring s ubsidiar y of any US bank. 
To w nes Netlleton Financial and 
GMAC Mortgage, which both ser- 
vice around $20bn in mortgages, are 
toe only two companies larger than 
MHMC 

- Several US banking groups have 
sold their mortgage hiking subsi- 
diaries over the last couple of years 
. newcomers to the financial ser- 
vices industry, such as General Me- 
tars, have been willing buyers. 


Saba earnings 
down by 9 % 
at year end 

By David Brown In Stockholm 

SABA, the Swedish retail and 
wholesale trading group, an- 
nounced a decline of 9 pm cent in 
its 1985 profits before extraordinary 
items, appropriations and taxes, to 
SKr 282m (5285m), in a short 
preliminary statement released 
yesterday. 

However, the sale of property 
a nd other extraordinary income 
brought the pre-tax profit to SKr 
407m, up from the SKr 241m in 
1984. 

Group turnover rose from SKr 
18.43bn to SKr 19.3bn, but volume 
was unchanged when acquisitions 
were taken .info account 

Saba reported improved results 
in its t ta’I order mui trading opera- 
tions. 
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In Cologne 

overlooking the world’s largest 
Gothic Cathedral, 
you will enjoy perfect service 
and true German hospitality. 

HOTEL 

INTER-CONTINENTAL 

COLOGNE 





THEADVANTAGE IS INTER-(XNTINENTAI? 

« INTER-CONTINENTAL HOTELS 

■ Hdensirwse K, 49 (221) 22S0, Tele*: 8882162 ,, 

For lesennOkHU alb AfflSWwtom: (020)28.20.21, Brussels: (02) 751-87-22 Frankfort: 
, Mibn: (02)87.72.62, Flaiu 
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( 069 ) 27 «M 62 a London: 
orcaDybor nesreil 


Paris: ( 01 ) 47 ^ 42 ^ 7-52 

il sales office or your travel agent 
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Texaco to 
deposit 
stock as 
$lbn bond 

By WHltam Hall In New York ’ 

TEXACO, the embattled US oil 
giant, plans to use its majority in- 
terest in its Canadian subsidiary to 
meet the Slbn bond it needs to ap- 
peal against an Sll.lbn damages 
award. 

Texaco said yesterday it intended 
to deposit stock in Texaco 
as security for the Slbn bond which 
is the subject of a heated courtro o m 
battle with Fennzoil, the medium- 
sized US oil company, which stands 
to win the Sll.lbn in damages if its 
claim is upheld 

PennzoU has argued that Texaco 
should be forced to post a S13bn 
bond before it is allowed to appeal 
against the damages award by a Te- 
xas court. Texaco has said this 
could force it into bankruptcy and 
has sought relief in a New York ap- 
peals court The court has ruled 
that a Slbn bond is sufficient to ap- 
peal against the damages award. 
PennzoU is challenging thkt deci- 
sion and the appeal is due to be 
heard next week. 

Texaco owns dose to 80 pm cent 
of Texaco Canada and would need 
to pledge about 60m shares of the 
company to meet the Slbn bond 
Texaco Canada shares were un- 
changed at 517 in early trading yes- 
terday while Texaco shares rose $H 
to 528%. 

There are several ways Texaco 
could have financed the Slim bond, 
but tiie pledging of the Texaco Can- 
ada shares was chosen since it was 
felt there could be less argument 
about their true value since they 

»hp tjirttod nn HannrKaw and Anw i- 

pfln stock exchanges. 


Enka up 
12% at 
year end 

By John Davies to Frankfurt 

ENKA, the West German based 
man- made fibres group, increased 
group sales by 7 per cent to DM 
4L0bn (S2bn) last year. Net profit is 
put provisionally at DM 225m, a 
rise of 12 per cent 
Enka, which is part of the Akzo 
chemical concern of the Nether- 
lands, has steadily strengthened its 
position as a result of nu\jor- re- 
structuring in recent years. After a 
string of fosses, it returned to profit 
in 1983. 

Mr Josef Hot te r , the chief execu- 
tive, said that Enka was confident 
about toia year's p erfo r mance , al- 
though some market segments 
were showing signs of weakening 
as a result of the lower US dollar. 

The group is pressing ahead with 
ambitious investment projects, in- 
duding a DM 200m polyester plant 
at Oberbruch near Aachen. 

Akzo and its Enka subsidiary 
have long been embroiled in a pa- 
tent dispute with Du Pont of the US 
over aramid fibres and the. con- 
troversy is building up into an issue 
between the US and European 
Community (EEC). 


AT&T and 
SGS plan 
joint venture 

By Alan Friedman to Mian 

AMERICAN Telephone and Tele- 
graph (AT & T), the US telecommu- 
nications giant, will announce next 
week an international agreement 
with SGS, Italy’s leading semicon- 
ductor company, in the field of bipo- 
lar integrated circuits. 

Terms of the deal between 
AT & T and SGS are being kept 
secret until next Tuesday, but it 
is understood it will involve colla- 
boration between the two compa- 
nies on bipolar circuit technology, 
possibly leading to a manufacturing 
agreement 

The venture will not be restricted 
to the US or European markets and 
is expected to provide a significant 
boost to SGS revenues. 

Last year SGS made a loss of be- 
tween SISm and S20m on group 
revenues of 5306m. The company, 
along into the rest of the world mi- 
crochip industry, was hit by Last 
year’s fall in for integrated 

circuits 

Bergen Bank 
dividend held 

BERGEN Bank, Norway’s third 
largest commercial bank, has an- 
nounced an unchanged dividend for 
1985 of NKr 14^0 (51.9). writes Fay 
Gjester in Oslo. 

Shareholders will be given the 
option of receiving payment in 
shares, at 15 per cent below the 
market price on March 12 - the first 
day this year that the bank's shares 
are due to be listed ex-dividend. 


Dutch debut for Tokyo traders 


BY LAURA RAUN IN AMSTERDAM 


THE AMSTERDAM Stock Ex- 
change is expected to accept its first 
Japanese members soon, hastening 
toe market's ambition to offer the 
first foreign trading of Japanese 
stocks priced in yen. 

The Japanese securities firms 
Nomura, Daiwa and Yamaichi, as 
well as Citibank of the US have ap- 
plied for membership, according to 
Mr DJL Cross, adjunct secretary of 
toe stock exchmige. He declined to 
confirm a report in the Dutch finan- 
cial press that approval of the appli- 
cations was imminent, but toe 
bourse will hold a press conference 
on the subject on Monday. 

The expected move is part of a 


broad and concerted campaign to 
further internationalise Dutch fi- 
nancial markets, already among 
the most international in Europe. 
Amsterdam lists more foreign 
shares. than Dutch ones, including 
depositary receipt trading in Ameri- 
can and Japanese stocks. The 
Dutch bond market is considered 
the most liquid in continental 
Europe. 

The Amsterdam and Tokyo ex- 
changes agreed in principle on a 
plan for the trading iu Amsterdam 
of 25 Japanese companies with the 
same settlement terms as in Tokyo. 
Amsterdam's aim is to capture part 
of the growing desire of European 


investors to deal directly in Japa- 
nese shares after the dose of trad- 
ing in Tokyo. Depositary receipt 
trading in Japanese companies has 
failed to meet expectations and the 
hope is that the Japanese securities 
firms will promote direct trade in 
Japanese stocks. 

The Japanese houses have 
reportedly requested a kind of re- 
stricted membership that allows on- 
floor trading through another bro- 
ker or bank as a way of keeping 
down costs. Citibank, however, is 
believed to be seeking membership 
with on-floor trading rights. 

Six foreign financial institutions 
are already members of the Am- 


sterdam stock exchange through 
Dutch subsidiaries. They include 
Chase Manhattan Bank, Morgan 
Guaranty Trust and Baaque Pari- 
bas. 

In earlier efforts to enhance Am- 
sterdam's international appeal, the 
stock exchange cut trading commis- 
sions almost to the same level as 
London. Dutch capital markets 
were dramatically liberalised at the 
beginning of this year to allow an 
array of innovative new facilities 
such as floating- rate notes, com- 
mercial paper and certificates of de- 
posit. Citibank is seeking bourse 
membership to facilitate its capital 
markets trading. 


Dofasco suffers downturn as 
steel price competition bites 


BY BERNARD SIMON IN TORONTO 


DOFASCO, Canada’s second largest 
steelmaker, suffered a drop in net 
earnings to CS17D.lm (USS118m) or 
CS2.77 a share last year, from 
CSlBOfim or CS3.47 in 1984. Reve- 
nues rose slightly to just over 
CS2bn. 

The fall in earnings is a particu- 
lar disappointment for Dofasco, 
which remained profitable through- 
out the last recession and is widely 
regarded as one of North America's 
most efficient steel producers. 

The company blamed the decline 
on competitive price pressures and 
higher operating costs. Hot-rolled 
steel prices were cut in November. 
A subsidiary which makes and re- 
pairs railway rolling stock and min- 
ing equipment operated at only 
about 50 per cent of capacity. 


Ingot and castings output fell to 
4.37m tonnes last year from 4.47m 
tonnes in 1984. Shipments of flat- 
rolled products, semi-finished steel 
and castings dipped from 3.32m 
tonnes to 3J28m tonnes. 

Dofasco expects stagnant de- 
mand for flat-rolled products in 
1986, with higher shipments to the 
housing and capital project markets 
offsetting a decline in demand from 
the motor and energy industries. 

• Asarco, the major US smelter 
and refiner, has reduced its fourth- 
quarter net loss from S236.28m to 
S24J4m on sales of S308.91m com- 
pared with 5282.16m. The loss for 
all of 1985 was S62.18m against 
S308.08m on sales of SL7bn com- 
pared with Sl-33bn. 

The fourth-quarter and fall-year 


results for 1985 include a charge of 
54.5m to provide for the closing of 
the group's Columbus, Ohio, zinc 
oxide plant in the second quarter of 
1986, and a loss of 514.4m by asso- 
ciated companies (of which S 12.7m 
was incurred on currency transla- 
tion). There was a pre-tax gain of 
S14Jkn from the liquidation of 
excess metal inventory valued on a 
Iifo basis and a pre-tax credit of 
Sl.lm related to the adoption of cer- 
tain accounting rules, together with 
a pre-tax gain of SI 6 m related to 
these changes. 

The 1984 loss included charges of 
S254m, of which $21 6m occurred in 
the fourth quarter, covering toe sus- 
pension or closure of some plants 
and mines and the write-down of 
other asset values. 


US insurer 
lifts reserves 

USF&G, the Maryland-based insur- 
ance group, expects to take a 
charge of about 5100m for toe 
fourth quarter of - 1985' as it 
strengthens reserves for its proper- 
ty and casualty' insurance business, 
AP-DJ reports from Baltimore. 

The company said the reserves 
had increased to about S3.16bn at 
year-end from S2.56bn at the begin- 
ning of 19B5. 

The company said this increase 
included "normal reserve in- 
creases” and a strengthening of re- 
serves by about 5242.6m, including 
toe SlOOm for the fourth quarter of 
1985. 


B&O lifts sales 13% at 
midway to DKr 886m 


By Mary Barnes In Copenhagen 

BANG & CHufsen, the Danish tele- 
vision apd audio equipment manu- 
facturer, returned to profit in the 
half year to November 30 1985 and 
said it expected a profit for the year 
ending May 30. 

In its annual report the group 
forecast a hreak-even result this 
year, after a loss of DKr 13m 
(S1.4fim) in 1984-85. 

First-half sales increased by 13 
per cent to DKr 888m, with satisfac- 
tory growth in almost all markets, 
especially the US, Germany, Den- 


mark and Norway, the group said in 
an interim statement. Pre-tax earn- 
ings for the period were DKr 8m 
c ompar ed with a toss of 12m in the 
same period in the previous year. 

A co mp act disc player and a new 
colour television model have been 
well received by the market, it said, 
while financial costs were lower 
than expected Delay in bringing 
the compact disc player to the mar- 
ket contributed to last year’s loss. 

A new stereo television model is 
to be launched this month. 


Bouygues 
earnings 
rise 10% 
in year 

By Paul Boris In Paris 


BOUYGUES, the leading French 
construction group, yesterday re- 
ported a 10 per cent rise in consoli- 
dated net earnings to FFr 440m 
(558m) last year compared with FFr 
401m the year before. Consolidated 
sales rose 6 per cent to FFr 26bn 
from FFr 24.6bn. 

The group expects sales to reach 
FFr 28bn this year but says they 
could be higher if planned diversifi- 
cation deals are completed Sales 
could be further boosted if Bouy- 
gues decides to exercise its option 
to buy a major stake in Screg, a 
large French road construction 
company. 

Bouygues also intends to make a 
one-for five scrip issue. 

The group’s construction busi- 
ness in France had increased to 
turnover more than the prevailing 
inflation rate and had secured a 
good level of orders. It expects more 
than 10 per cent growth, in the sec- 
tor this year. International con- 
struction business hwd declined, 
however, and was expected to con- 
tinue to fall off this year. 

Bouygues is part of the Channel 
Tunnel Group-France Manche con- 
sortium which recently won the 
competition to build a fixed link 
across the Channel and said the 
outlook for construction of the twin- 
bore rail tunnel was very 
encouraging. 
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U.S. $100,000,000 1154% Subordinated Bonds Due 1996 

The following have agreed to subscribe or procure subscribers for the 10% Bonds and Warrants: 



Morgan Stanley International 


Salomon Brothers Internationa] Limited 


Westpac Banking Corporation 


Bankers Trust International Limited 
Banque Paribas Capital Markets Limited 
Credit Commercial de France 
Fuji International Finance Limited 
Merrill Lynch Capital Markets 
Morgan Guaranty Ltd 

Swiss Bank Corporation International Limited 
Yamaichi International (Europe) Limited 


Banque Bruxelles Lambert S A 
Commerzbank Aktiengesellschaft 
Credit Lyonnais 
Lloyds Merchant Bank Limited 
Morgan Grenfell & Co. Limited 
Orion Royal Bank Limited 
Union Bank of Switzerland (Securities) 
Limited 
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UAL final-quarter earnings 
plunge despite special gain 


BY PAUL TAYLOR IN NEW YORK 

UNITED AIRLINES’ parent, UAL, t 
posted a sharp decline in fourth- i 
quarter net earnings, despite a « 
5136.8m special gain and a full-year i 
net loss of 548.7m, mainly reflecting I 
the impact of the 29-day strike in f 
May end June last year against the i 
airline. c 

UAL's fourth-quarter net earn- I 
mgs of $20.8m or 43 cents a share I 
compare with net eamin gw of S87m 

or S1.76 a share in the year-ago pe- \ 
riod and came on revenues that S 
grew to Sl-89bn from S187bu. j 

The group, which also owns c 
Herts, the car rental business, imd i 
Westin Hotels, said United Airlines t 
had an operating loss of ST7-lm in S 


the final quarter on operating reve- 
nues of SL4bn, compared with op- 
erating earnings of $13Llm on 
revenues of SL47bn in 1984. Mr 

Richard Ferris, UAL's chairman 
and chief executive, noted that the 
recent resumption of Tare wars” 
e liminate d the benefits of an im- 
provement in airline revenue yield 
per passenger mite. 

UAL’s foil-year net loss, equiva- 
lent to 52.09 a share, r?mu» after 
SlSIUrn in special gains com- 
pares with net earnings of $282.4m 
or $7.48 a share in 1984 when earn- 
ings were bolstered by a 521.5m ex- 
traordinary gain. Revenues fail to 
S6.38bn from S657bn. 


Loss provisions leave 
Hutton in the red 


BY OUR NEW YORK STAFF 

E. F. HUTTON, the Wall Street se- 
curities firm, which has s uffer ed a 
series of embarrassing setbacks 
I over the past 12 mouths, turned in 
I S i 9. 2m or 48 cents-a-share net loss 
in the final quarter of 1085. 

The loss, which covers a period 
1 when the securities markets were 
booming and most Wall Street 
finwc recording substantial earn- 
ings gains, results largely from foe 
establishment of a $40 .3m reserve. 
That was to cover potential losses 
stemming from foe failure of Balti- 
more-based Fust American Mort- 
gage (Fameo) and possible losses on 
an outstanding S44m note receiv- 
able of an unidentified corporate 
customer, together with disappoint- 
ing bond trading results. 

The reserve provision comprised 
$l4m to co v er Fameo, a broker and 
-originator of and thir d mort- 
gages, and 526.3m to cover the note 
receivable, which is collateralised 
by stock in a closely held company. 
It more than offset the 523.2m esti- 
mated gain from the sale of K F. 
Hutton Credit 

ffirttrm warned of a fourth-quar- 
ter loss in mid-December when it 
first annoonced plans to establish 
the reserve. The company says that 
although its early estimates of the 
provision required for its Fameo 
dealings appeared ad e qua te, it had 
deeded after reviewing the collater- 
al covering the note receivable to 


increase the previously planned 
$lL3m reserve by 515m. 

The net loss compares with a 
profit of S24£m or 94 cents a share 
in foe last quarter of 1984 and came 
on revenues that grew to 5889.3m 
from 5804m. Commission revenues 
soared by 44 per cent to SIBSm and 
investment hanlcmg revenues 
gained 55 per cent to SlOlm, tut 
Hutton noted that results were also 
depressed by a $13m decline in 
principal transaction revenues. 

Hutton had earlier Hr«4<wd that 
it lost 57m on corporate and govern- 
ment bond trading during October 
and November, but said yesterday 
t>mt strong trading results in "the fi- 
nal month hrip pd to offset those 



For foe full year, net Minings 
were 543.7m or 51.63 a share an 
revenues of 53Jbn, compared with 
net ftammgK of $32.7 m or 5245 a 
share on revenues of £L7bn in 1984. 
Then, earnings were bolstered by a 
$ 1 * 3m one-time fa* benefit. 

Mr Robert Forman, Hutton’s 
rfmirmjm and chfaf executive, 

"We obviously faced extraordinary 
pressures in 1985. We are gratified 
that despite these pressures we 
achieved both record operating 
revenues and a decline in our op- 
erating expense growth.” 

Tenneco 

Tenneco’s 1985 profit from continu- 
ing operations was printed' incor- 
rectly yesterday’s . edition. The 
correct figure is 5431m. ■ \ 


Get your News 


eariy 
in Diissttdorf 

Se atoatai £e HnancaiUma im 
AlHHinffliwB dutch B iS m 
Mmatini Stefan financial 
Tines. Europe Ud, GtaoBenso. 5*. 
6000 Frankhm/Mmn 1, 

TcL 069/7598-0. Telex 4 16 193 


Among the group’s mam units. 
United Airlines made a net loss of , 
t88Stm and operating Joss of 
S242.7m on operating revenues of 
$5.29bn compared with net earnings 
of S252.4m and operating earnings 
of S564.1m on revenues of S622bn a 
year earlier. 

UAL added that Herts, acquired 
at the end of August last year, post- 
ed net earnings in tH<» fiwal four 
months last year of S3jhn on op- 
erating revenues of 5496.5m, while 
Westin Hotels boosted full-year net 
earnings to 5251m on revenues of 
$503 -8m compared with $17 -9m on 
revenues of 55565m a year earlier. 

Sharp fall by 

American 

Cyanamid 

AMERICAN CYANAMID, the di- 
versified US group, reported net in- 
come for the fourth quarter sharply 
down at 510.5m, or 24 cents a share, 
against $50Am, or 5104, last time, 
Our Finandal Staff writes. Reve- 
nues edged ahead to $890m from 
5887.7m. 

That took net income for the fill! 
year to 5129 Am or 52.68 a share, 
down from $215Jhn, or $4.41 last 
year. Sales were stagnant at 
$3-53bn. 

The 1985 figures for both the 
quarter and the year include special 
provisions of 5542m pre-tax for the 
curtailment and consolidation of 
chemical and fertiliser operations, 
and foe environmental projects. 

The 1984 figures include a gam of 
542m for the quarter and 517.6m 
for the year from discontinued op- 
erations. Far the whale of 1985 foe 
gain was 55.9m. The sate of discon- 
tinued operations brought a further 
gain of S3m in the latest year. 

Ur George J. Sella Jr, chairman, 
■Mid foe Mmingi dpriinn was foe 
result of foe strong US dollar, 
which »ffa«*fad operations. 

But he expected Cyanamid to 
give an improved performance in 
the coming year, and forecast signi- 
ficant growth in subsequent years. 


NOTICE OF REDEMPTION 
MSDENSHA ELECTRIC 
MEGCOL.LTQ. 

7% CONVERTIBLE BONDS 
- PUE19S* 

.Notice, is haraby. flivwi Uwi, pur- 
suant ttfcondWbn 6(0 of thettema 
and co n ditions of the above mwv 
tionad Bonds tttia "Bonds"), a* of 
the Bonds mH be radoamad on 31 sr 
March 1986 (lha 'Redemption 
Data'! at the price of 103* of than- 
prindpal amount, pHa accrued 
interest to tha Redemption Data. 
Interest on tho BondsshaB cease to 
accrue from and after the Redemp- 
tion Date. 

Payment «*■ be made upon presen- 
tation and surrender of the Bonds, 
together with aO unmanned 

coupons attached, at the offices of 
any of the paying agams. 

1MB CHASE MANHATTAN BANK NJL • 
London, as Trustee 
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Starpoint Electrics limited 

\ has been acquired by - ^ ; 

BowthOTpet foldings PLG 

BARCLAYS MERCHANT BANK UMfVl4* 

initiated this txansacnon 
and acted as financial adviser ro 
StarpoinlElectiics Limited 


The Homemaker Group 

basbemaoqiuxedby • 

Hunting Gate Group limited 

BARCLAYS MERCHANT BANKIXMTTED 

initialed this transaction 
and acted as financial adviser to 

The Homemaker Group 


To the Holders of 
WARRANTS 

to subscribe for shares of common stock of 

JUSCO CO, LTD. 

Ossaed in conjunction with an issue byJnsco Co, Ltd, 
(the “Company*) of UJS. $50,00gj000 

8% Guaranteed Bonds Due 1988) 

NOTICE OF F3USB WSTKIBUTTON OF 6HABBB 
AND 

ADJUSTMENT of subscription fkxgs 
Parsuont to Cloose 4(A) of the Instrument dated July 18,1983 
under whfoh foe above described Warranto were issued, you an 
toSy notified that a free distribution of 

at the rate of 0.05 share for each one share held will be made to 
shareholders of record as of FebruarySO, 198& . . , 

Aa a result of suck distribution, foe Subscription Ktce at which 
shares are issuable upon exercise of foe Warrants wiu be ad- 
justed pursuant to Condition 7 of the Warranto from 571 A Jap- 
anese Yen to 5442 Japanese Yen effective aa of February 21, 1986. 

JUSCO. 4XX, LTD. . 

Dated : February 6, 1986 


Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) MM 

on 3rd February 1986 U.S. 3117.02 

Usted on the Amsterdam Stock Exchange 

MOnDBuOIK rWraOilj I WW MOfl v ■MTEuil 

Harangmdtt 2141018 B? Amsterdam. 


FINANCIAL TIMES 

’ 5 SBLTANATE OF OMAN 
SURVEY 

November 11, 1985. . 

This 12-page Survey has been reprinted as a 
booklet and is now available at the price of £5.00 
(including p&p). F or your copy please send cheque/ 
PO, payable to the Financial Times Limited, to: ' 

Michael Hallaran, m ‘J 

Overseas Advertisement Department, - 
: Financial Times, Bracken House, 

10 Cannon Street, London EC4P 4BY 
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This advertisement is not to be caatned as a pubSc offering in any province of Canada of the securities mentioned kmta 
Such effaing will be made only by a prospectus in those prtmmxs when such prospectus has beat accepted for filing 
by a securities commtsOan or similar authority in such province. 


Initial Public Offering 
and Secondary Offering 


Cdn. $60,200,000 

Four Seasons Hotels Inc. 


4,300,000 Subordinate Voting Shares 


Price: Cdn. $14.00 per Subordinate Voting Share 


W The Royal Bank 
TUt of Scotland Group pic 

£ 200 , 000,000 
Floating Rate Notes 2005 
of which £ 100 , 000,000 has been issued as 
the Initial Tranche 

In accordance with the Terms and Conditions of 
die Notes, notice is hereby given dial for the 
Interest Period from 4th February, 1986 to 6th. 
May, 1986, the Notes will bear a Rale of Interest of 
13‘A% per annum. The amounrof interest payable 
on 6lh May, 1986 will be £165.17 per £5,000 
Note, and £1.651.71 per £50,000 Note. 

Agent Bank 
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CHARTERHOUSE 


US $75,000,000 

Banque Worms 

Floating Rate Notes Due 1994 


Interest Rate 

Interest Period 

Interest Amount per 
U.S. $10,000 Note due 
6th August 1986 


8Vl6% per annum 

6th February 1386 
6th August 1986 
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MmiU Lynch Canada lee. 
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dvOT lung NBK payout upsets Kuwaiti banks 

BY KATHY EVANS IN KUWAIT 

Uilj NATIONAL BANK of Kuwait high dividend declared by NBK Bad debts of the Kuwait banks stressed that it is re 

■ has reported net profits of will add to the pressures on are estimated at between KD port the banking co 

l*PTin AVP KD 23m (S80.5m) for 1985, an other banks. Inner reserves of 1.3bn and KD 2bn, out of total need be, either in t 

* ^ increase of 1L1 per cent over the other banka are believed bank credit of over KD 5bn_ The new capital, or sofl 

b - . , _ . the previous year achieved to be much less substantial discussions on provisions have deposits. 

y wno Mwsn in Hong Kong despite a deepening regional than those of the longer estab- lasted some weeks, and have However the pr 

C. H. TUNG the ailinc Hone recession. But its announcement lished NBK. meant a delay in the publica- qulreinents’ In the 

Kong-based shipping group, won of an unexpectedly high pay- a number of bankers many, would be dif 

»*_ J- “ d « 5 ^.NBKof il n™pd I g,„ fte md of 1« ? ar numbor of tnecom, 


BY KATHY EVANS IN KUWAIT 

NATIONAL BANK of Kuwait high dividend declared by NBK Bad debts of the Kuwait banks 
has reported net profits of will add to the pressures on are estimated at between KD 
KD 23m (580.5m) for 1985, an other banks. Inner reserves of 1.3bn and KD 2bn, out of total 
increase of 1L1 per cent over the other banks are believed bank credit of over KD 5bn. The 
the previous year achieved to be much less substantial discussions on provisions have 


number 


accused NBK of attempting to Towards the end of last year, 


Bad debts of the Kuwait banks stressed that it is ready to sup- 
are estimated at between KD port the banking community if 
13bn and KD 2bn, out of total need be, either in the form of 
bank credit of over KD 5bn_ The new capital, or soft long-term 
discussions on provisions have deposits. 

lasted some weeks and have However, the provision re- 
meant a delay in the publica- quirements, in the opinion of 
bankers taw many - W)uld ** difficult for a 

SLY' number of the country's banks 


dv3taS3?S«5SSiSS the other five com- Tteelf ” from tiiTreS the central bank made it dear t “T^ to 

t!rSS^ShSSSSm A” X™** of the Kuwait banking system that It wanted Jhe banks to^pro- ^ ZaJOrL 


t« .I.. . .i . of which are encumbered with and hlehlieht its own success »»uc «ucnu«re j<iv>uiuiu w, «*«= _ — - — « - — , - — 

a 90-day a i ar g er burden of the non- regardless of the impact such loan losses expected from wel come 

temporary operating arrange- performing loans resulting dividends might have on the clients suffering from the Souk re™ 118 

“mL v.-, . _ from the Souk al Manakh stock overall confidence in the rest legacy. The central monetary ** H the banks were to 

nXEEPb Orient Overseas ^change crash ^ 1982 . J^the taS system. authority is known to have re- the impact on 

Holdings, the group’s public v nh . mmM . Ahdl ,» * 1, Quested banks to 100 per the stock market would be de- 
arm, revealed that it will to- M „ hajn al KharafiTNBK chair- i.£ B 5, 0ffiC,aIS ,* sal,! cent provisions or loans pasta mastering. Bank shares are vir- 

morrow unveil profit forecasts fi SL t a 20 oer ?**, P* the JJJf or more overdue. tually the only active shares on 

for the coming two years as it eash ’ dividend would be distri- bank ®, early dec ?^“ ^L 881 5° Loans on which interest had the country’s moribund stock 
presses creditors to main tain huted to shareholders— amount- overseas ju order to been paid for more than 180 market and signs have emerged 

aipport while a reconstruction Sj^to KD ll.6m compared « we days were to take a 45 per cent mthe last three weeks of a 

of the group is hammered out. with KD 5.53m in 198+ In ifw- did t^ioh weff whv provision, and 60-day overdrafts hesitant reverse m toe down- 

Onent Overseas and Its addiUon , u* bank announced jLS JwSrtSh dS "> d loans 90 days overdue *5 y ^ 

privately owned parent have a o ne-for-10 bonus share issue. Hiked on? ^ m ™ would need 15 per cent provi- erased some $7.Sbn from toe 

debts amounting to US$2 .4 bn Asset*! declined hv 2 5 ner resi- “ Kea one - sions. On top of this, a provi- book values of shores on toe 

as a result of ambitious new TTTt Q KOkii Tjiuu Mr Jassem Saadoun of Al sion of 5 ner cent was to be official market. 


vide adequate provisions for the 
loan losses expected from 
clients suffering from the Souk 
legacy. The central monetary 


The feeling is that toe 
Government, too. will welcome 
confidence-boosting results from 
toe banks. If the banks were to 


authority is known to have re- register losses, the impact on 
quested banks to make 100 per the stock market would be de- 
cent provisions or loans past a vaststing^ Bank shares are vir- 


year or more overdue. 

Loans on which interest had 


tually the only active shares on 
the country's moribund stock 


provision, and 60-day overdrafts heart*** reverse in toe down- 


debts amounting to US$2 .4 bn declined by 2.5 per 

2 * *5°^ of J unbl ? ous cent to KD 2.50bd. Loans, net 
Bhip ordering at a time when 0 f provisions also showed a 
toe world shipping industry has decline from KD l_22bn to 
remained chronically depressed, rd 1.15bn. The falls in both 
First signs of serious trouble are, however, regarded as a 
emerged last September when sign of general prudence and 
Orient Overseas announced that selectivity, given toe current 


rest’ " asked one would need 15 «* r «“* P rovi ' 

rest. asKea one. sions ^ tQp of ^ a pr0 vi- 

Mr Jassem Saadoun of Al si on of 5 per cent was to be 
Shall Economic Consultants, a required on cash account loans 
promiraent stock analyst, said greater than KD 20.000. 


that if results from the other 
banks were unsatisfactory, a 


provisions 


provi- erased some $7.3bn from toe 
provi- book values of shares on toe 
to be official market, 
loans Moreover, if bank shares be- 
gan to decline once more, fur- 
being toer bank collateral would be 


pushed by Mr Abdul Wahab left uncovered. Shares, together 


it had arranged a HKSlbn environment in Kuwait. Inter- 
( US$128.1 m) line of credit from national operations now account 


sign of general prudence and tn VRK 

selectivity, given toe current from other o® 1 * 8 t0 NBK - 
environment in Kuwait. Inter- The results of the other five 


drift in deposits could develop Tamarr, the central bank gover- with land, represent the prin- 


nor. are now viewed in the dpal form of bank collateral in 


financial community 


too the country, and their erosion 


believe that the 


Hongkong and Shanghai Bank, for 36 per cent of its total 
its principal bank creditor, “to lending. 

maintain its working capital Analysts believe that the 

position." 

Orient Overseas operates 

about 55 vessels, 29 of them con- 
tainers, and employs 5,000 VTSrcf- Pooifin 

people. Many of its current A/ 1131 K dUilv 

problems are understood to be , 

due to the muting of public Hfll fllllPS 
interests with those of © 

Shearson Lehman Brothers, boosts profits 

the US investment bank ds * 

advising the private group, FIRST PACIFIC Holdings, the 


national operations now account will depend largely on the out- harsh and too impractical, par; in value has caused losses to be 
for 36 per cent of its total come of the negotiations under ticularly in the light of the NBK registered by many of Kuwait’s 


way with toe central bank con- results. The Government on a companies 
corning loan loss provisions, number of occasions has houses. 


investment 


Moet- Hennessy 

MOET HENNESSY ANNOUNCES STOCK DIVIDEND 
AND 1985 REVENUE INCREASE OF 12 PER CENT 
RECONFIRMS EARNINGS GROWTH ESTIMATE OF 25 PER CENT 

Paris, January 27, 1986 — A stock dividend of one additional share of common 
stock for every five shares as approved by the Moet Hennessy Board of Directors 
at their January 22 meeting in Paris. The Directors also approved an interim 
dividend distribution of 9 French francs which, together with a tax credit of 
4.50 francs, totals 13.50 francs per share. This dividend is payable starting 
February 13, 1986. , . 

Convertible bonds (8% due 1990 and 7% due 1999) will have then- basis of 
conversion adjusted to account for the stock dividend. Bonds converted after 
December 31, ISS5 are not entitled to toe stock dividend. 

Jhe company also confirmed that Its previously announced estimate of 25% growth 
of pre-tax earnings is in line with current year-end projections. 

Consolidated 1985 revenues on an unaudited basis were 7.65 billion French francs, 
a 12 % increase over 1984. As the average 1985 dollar exchange rate was close 
to that of 1984. currency had no impact on sales. However, toe forward currency 
hedging policy contributed to the company’s profits. 

Champagne and wine segment sales increased 9.3% to 3-35 billion French francs. 
Because the 1985 harvest was limited, Champagne shipments were deliberately 
restricted to the prior year's level of 37.5 million bottles. Sales of other products 
In this segment have increased substantially, in particular sales of Pierlant 
Imperial which, following Its national introduction, reached its goal of two million 
bottles. In the U.S.. Domaine Chandon shipments increased. 12.7% to 3.6 million 
bottles. 

Cognac and spirits segment sales increased 14% to 2.45 billion French francs. 
Hennessy shipments rose 3.3% to 26.6 million bottles, an increase In excess of 
industry growth. Expanding markets in the United States and continuing growth 
in Japan contributed to this improvement. 

Sales of Parfums Christian Dior Increased 16% to 1.43 billion French francs In a 
highly competitive market place. Christian Dior’s new perfume, Poison, 
experienced a highly successful launch both in France and toe rest of Europe. 
The latest statistics available sbow that demand for this new fragrance has been 
growing since its introduction in toe autumn 

Laboratoires Roc, makers of hypoallergenic skin and beauty-care products, returned 
to profitability in 1985 with sales of 288 million French francs. 

Armstrong Roses benefited from toe turnaround In demand for rose bushes m 
tbe United States, reporting sales of $13.8 million, a 14% increase over 1984. Tbe 
division reduced Its pre-tax losses by more than 50% in 1985. Prospects for 1986 
remain favourable. 


First Pacific 
Holdings 
boosts profits 


Holmes a Court moves to 
smooth way for BHP bid 

BY LACHLAN DRUMMOND 

AUSTRALIAN flnacier Mr legislation on partial bids. 


revealed yesterday that toe 22 Hong Kong-based financial Robert Holmes a Court yester- But Mr Holmes a Court con- 
financial institutions wl* char- service group controlled by toe day move t0 smooth the pollti- firmed yesterday that Bell was 
ter hire agreements with C. H. Liem family and associates in cal ^ procedural way for his looking at a compromise partial 
Tung have agreed to release the Indonesia, reports a 41 per cent propofied Al i. Wta <US$1.34bn) takeover on lines proposed last 


funds paid to them under these 
arrangements. 

The creditors have agreed to 


rise in 1985 net profits to 
US$8. 63m. writes David Dodwell 
Revenues rose 11 per cent to 


forgo loan and interest pay- $i 68.5m. Mr Manuel Pangilinan. 


meats during the 80-day 
operating period, and are 
likely to have to make provi- 
sions against these losses in 
tbe current financial year. 


zoent. a collapse of the private 
group would have been certain. 


UK ECONOMIC INDICATORS 

ECONOMIC ACTIVITY— Indices of industrial production, manu- 
facturing output (1980=100); engineering orders (1980=100); 
retail sales volume (1980=100); retail sales value (1980=100); 
registered unemployment (excluding school leavers) and 
unfilled vacancies (000s). All seasonally adjusted. 

IndL Mfg. Eng. Retail Retail Unem- 


etail Unem- 


1984 

4th qtr. 

prod. 

output 

order 

roL 

value* 

ployed 

Vacs. 

HKL5 

10L3 

106 

112.7 

1640 

3403 

1539 

1985 


”»■ ’ • “ 

- ’ 

" — 


■ 



1st qtr. 

106.0 

102.7 

105 

113.4 

1339 

3438 

153.6 

2nd qtr. 

1083 

1033 

109 

115.0 

141.4 

3474 

16L7 

3rd qtr. 

108.4 

103.8 

94 

1163 

1453 

3479 

1644 

4toqtr. 




116.6 

177.7 

3474 

1683 

May 

108.6 

103.4 

109 

1153 

1429 

3,177 

160.7 

June 

107.6 

1040 

118 

1153 

1413 

3,169 

1634 

July 

107.7 

103J 

90 

1159 

1469 

3475 

163.0 

August 

108.1 

1041 

95 

1173 

145.4 

3.183 

1629 

September 

109.4 

1039 

97 

115.6 

143.7 

3479 

1673 

October 

109.4 

104.7 

102 

115.0 

1493 

3473 

1723 

November 

December 

1986 

January 

110.7 

105.4 


117.4 

1173 

1648 

210.4 

3467 

3484 

3305 

1703 

1624 


OUTPUT— By market sector; consumer goods. Investment goods, 
intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles, leather and clothing (1980=100); 
housing starts (000s, monthly average). 

Consumer Invst. Intmd. Eng. Metal Textile Housg. 


goods output mnfg. 



M0 

Ml 

M3 

advances Inflow 

lending 

rate 

1985 

% 

% 

ft 

ft 

£m 

£m 

ft 

1st qtr. 

23 

0.7 

9.1 

153 

1311 

3412 

1330 

2nd qtr. 

54 

32.4 

20.4 

193 

1323 

3,068 

1230 

3rd qtr. 

53 

154 

119 

173 

1.771 

3340 

1130 

4th qtr. 

14 

254 

173 

17.7 

2399 

3379 

3130 

May 

43 

333 

18.4 

17.7 

615 

1,037 

12.63 

June 

5.7 

44.6 

25.1 

203 

401 

974 

1230 

July 

4.4 

194 

83 

163 

650 

1409 

1130 

August 

24 

gg.a 

144 

213 

524 

1413 

1130 

September 

14 

53 

123 

14.1 

597 

1,118 

1130 

October 

1.5 

249 

193 

18.7 

796 

1424 

1130 

November 

39 

2L5 

20.4 

17.6 

638 

1978 

1130 

December 

2.7 

29.1 

143 

17.0 

865 

1477 

1130 


1986 

January 12fi0 


INFLATION— Indices of earnings (Jan 19S0=100); basic 
materials and fuels, wholesale prices of manufactured products 
(1980=100); retail prices and food prices (1074=100); FT 
commodity index (July 1952=100); trade weighted value of 


sterling (1975=100). 

Earn- Basic 
ings* math." 

Whsale. 

mnfg. 1 * 

RPI* 

Foods* 

FT* 

comdty. 

Strlg. 

1 st qtr. 

1634 

1463 

136.6 

3629 

3329 

29532 

729 

2nd qtr. 

1703 

138.8 

139.4 

3753 

339.4 

278.13 

789 

3rd qtr. 

174.4 

133.1 

1403 

3763 

3353 

2SL12 

823 

4th qtr. 


132.6 

1413 

3784 

337.4 

n/a 

799 

June 

1719 

136.7 

1393 

3764 

340.1 

278.13 

799 

July 

173.7 

2339 

1399 

375.7 

3353 

25931 

83.6 

August 

173.4 

1323 

1404 

376,7 

3353 

25434 

8L6 

September 

176.1 

132.7 

1403 

3763 

3359 

25L12 

814 

October 

1739 

1313 

1403 

377.1 

3353 

249.46 

804 

November 

176.7 

1313 

241.4 

378.4 

337.4 

n/a 

809 

December 


134.7 

141.7 

3789 

3394 

n/a 

79.1 

1986 

January 


• Not seasonally adjusted. 

n/a 

76,6 


bid for a further 20 per cent year by merchant bank Capel 
of Perth-based Broken Hill Court 


managing director, said the 
California-based Hibernia Bank, 
acquired in March 1983, doubled 
net income to $S.lm. First 
Pacific Trade Services, the 


Proprietary (BHP). 

A key element was a courtesy 


This provides for a two-stage 
bid with acceptances tallied 


Without yesterday’s agree- London-based subsidiary estab- 


lished last May, incurred a start- 
up loss of $75,000, 


meeting with Senator Jobn But- after an intial offer period. The 
ton, the federal Industry Minis- bid would then be reopened to 
ter. who was the architect of allow shareholders who had not 
the 1983 steel industry plan accepted to reconsider should 
under which BHP— which has it appear that control in any 
a near monopoly on steel pro- case would change. This final 
duction— received extended pro- acceptance would be taken pro 
tertian for a period of recon- rota from all the shares 


struetton. 


pledged to outlay A$800m on 
modernisation. 


BHP offered. 


The effect could nonetheless 
come close to the proposed 


Although neither would re- legislation which would require 
veal the precise nature of the the bid to be pitched at a fixed 
talks, Mr Holmes & Court later proportion of each individual 
spelt out his enthusiasm for the shareholding, 
steel operations of BHP, saying Such a bid could be strne- 
it was the division which inter- tured to fit existing law but Mr 
ested him most and had the Jim Kennan, toe state Attorney 
greatest potential for growth. General in Victoria BHFs home 
The Bell Resources board state, yesterday reiterated toe 
includes Mr .Michael Edwards. . view of the federal-state Hxnis- 
a former chief executive of terial Council on Companies and 
British Steel’s'' International Securities that the new leglsla- 
ann. and Bell has links with tion — which could be enacted in 


the advanced , technology wing the 


of BSC. 


weeks— would 


cover all offers current at the 


Mr Holmes k Court also met time of enactment 
representatives of the National Against these uncertainties 
Companies and Securities Com- and further falls in world oil 
mission to outline his thinking prices, shares in BHP retreated 


on his bid proposal, which by as much as 30 cents before 
appears laden with conditions recovering to close at A$7.18, 
which would prevent Its regis- down 22 cents, 
nation. While most of these The BHP side 


interpreted 


1984 

4th qtr. 1025 98.6 106.2 100.0 106.0 99 Jt 1ZA 

1985 

1st qfr. 102.6 102.2 109.3 H&3 1115 99.0 13JI 

2nd qtr. 102.4 1(KL5 1132 104.4 1364 992 18.6 

3rd qtr. 105.0 102.1 113-1 102fi 118.0 103.7 17 J 

June 19L0 103.6 1ZL4 104.0 118.0 102JJ 173 

July 104.4 101.3 1123 102.0 117.0 103J 18 A 

August 105.5 102.4 11 22 103.0 120.0 KKL0 15.5 

September 105.2 102.7 114J 303.0 117.0 103.0 17.4 

October 104.8 105.6 113.5 105.0 U4.0 104.0 20.1 

November 106.4 104£ 115.5 105.0 116.0 10&0 1L8 

EXTERNAL TRADE — Indices of export and Import volume 
(1980=100); viable balance; current balance (£m); oil balance 


1985 

1st qtr. 120.5 128.5 -1,283 - 408 +1,863 9A5 1X53 

2nd qtr. 120.6 126.0 -222 +1.435 +2,368 992 14.32 

3rd qtr. 115.0 123.7 -543 +1J.G2 +1,932 100.6 14.18 

4th qtr. 119.6 127.1 - 7 +1,359 +2,087 10L9 15^4 

June 118.4 1269 -216 + 336 + 843 99.1 14 32 

July 117.0 123.0 - 77 +491 +663 99.4 1426 

August 113.4 1232 -236 +333 + 626 10L3 1426 

September 114.6 1247 -230 +338 + 644 10U 1418 

October 119.1 135.7 0 +400 + 760 1QL2 1621 

November 118.9 129.1 -132 + 268 +675 102.6 15J8 

December 120.7 1263 +125 +691 +652 102.0 KL54 

1986 

January 15.60 


FINANCIAL — Money supply M0, Ml and sterling M3, bank 
advances in sterling to toe private sector (three months’ growth 
at annual rate); building societies’ net inflow; HP, new credit; all 
seasonally adjusted. Clearing Bank base rate (end period). 

Bank BS HP Base 


conditions are expected to be this to mean that the market 
removed before documents are was ignoring the Bell proposal, 
lodged with the corporate while Bell saw the fall as rein- 
authorities. the bid also could forcing toe attraction of its 
fall foul of planned changes to planned offer. 

MMC in control at Kamunting 

BY WONG SULONG IN KUALA LUMPUR 

MALAYSIA MINING Corpora- general meeting to remove the 

tion (MMC), the biggest tin ei,’-'; directors. 

mining group in Malaysia, bas The meeting did not take 


reasserted 


over place because 


Kamunting Tin Dredging. obstacle, and was delayed for 
MUC’s control of Kamunting more than a year, 
came under strong challenge in Kamunting has now recon- 
1984 from a group of dissident vened the meeting for March 3. 
shareholders led by Datuk Koh It is understood that during 
Kim Chai, a lawyer and the past year, many of Datuk 
businessman. Koh’s supporters have sold off 

The group, which then held their shares to parties friendly 
more than 30 per cent of to MMC so that there is now 


Kamunting compared with 
MMCs 24 per cent, had re- 


quisitioned 


extraordinary tions. 


little chance of Datuk Koh 
pushing through the resolu- 


B I LB AO INTERNATIONAL LIMITED 

(Incorporated with limited liability in the Cayman Islands) 

u.a si 00,000,000 

Guaranteed Floating Rate Notes due 1 995 

(redeemable al the option of the Noteholders In 1 990 or 1 992) 
Unconditionally and Irrevocably guaranteed as to payment of 
principal and interest by 


BANCO DE BILBAO S.A. 

(Incorporated with limited liability in Spain) 

In accordance with the provisions of the Agent Bank 
Agreement between Bibao International Limited, Banco de 
Bilbao. SA, and Citibank, NA, dated August 2nd. 1983, 
notice is hereby given that the Rate of Interest has been fixed 
at 8546% pa and bat the interest payable on the relevant 
Interest Payment Date, August 6, 1986 against Coupon No. 
6 in respect of US$10,000 nominal amount of Notes will be 
US$417.93. 


February 6. 1986, London 

By: Citibank. N A {CSS I Dept}, Agent Bank CWBANKO 


ank ofTokyo (Curacao) Holding N.V. 
US $75/000,000 

Cu oront— J Hooting Rote Notes due 1991 


* 


vv 


Poymenl of the principal of, and interest on, ike Notes 
is urtconditionciRy and irrevocably guaranteed by 

The Bank ofTokyo, Ltd. 

(Kcbeituki Kudn Tokjn Gtako ) 

In accordance with the provisions of the Agency A g reement between Bonk of 
Tokyo (Curasao) Holding N.V.,1he Bank ofTokyo Ltd., and Citibank, N A, 
dated February 2, 1981 notice is hereby given that the Rote of Interest has 
been fixed at8V*% p.a. and that the interest payable an the relevant Interest 
Payment Date, August 6 , 1986 against Coupon No. 1 1 will be USS207.40. 

February 6, 198 6. London . mn . 

By: Gtrbank,NA(CSSI Dept), Agent Bank. CITIBANKS 


All these Bonds have been sold. This announcement appears as a matter of record only. 


NEW ISSUE 


January 1986 


NEW ZEALAND RAILWAYS CORPORATION 

Wellington, New Zealand 
100% owned b; the Government of New Zealand 

. Swiss Francs 150,000,000 
5M% Bonds 1986 ff 

Issue Price: 99-5% of the principal amount 

Life: until the liquidation of New Zealand Railways Corporation or until the Government of New Zealand 
ceases to hold beneficially at least 51% of the capital of New Zealand Railways Corporation, 

whichever occurs earlier 

5)4% interest, payable annually in arrears, for a first periodof ten years from January 10, 1986 to January 10, 1996. 
- AfterwaKisythe+atewillbe adjusted for each subsequent 4en year period. 


Krediet bank (Suisse) S.A. Nordfinanz-Bank Zurich 


Clariden Bank 
Amro Bank und Finanz 


Arm and von Ernst & Cie AG 
Banco di Roma per la Svizzera 
Banque Generale du Luxembourg (Suisse) S.A. 
Banque Indosuez, Succursales de Suisse 
Banque Morgan GrenfeH en Suisse SA. 

Caisse d’Epargne du Valais 


Bank of Tokyo (Schweiz) AG 
Banque Gutzwiller, Kurz, Bungener S.A. 

Barclays Bank (Suisse) S.A. 

Chemical Bank (Suisse) 
Citicorp Bank (Switzerland) 
Dai-Ichi Kangyo Bank (Schweiz) AG 
First Chicago S.A. 
Manufacturers Hanover (Suisse) S.A. 
Morgan Guaranty (Switzerland) Ltd. 
Mitsubishi Finanz (Schweiz) AG 


Lloyds Bank Pic 
Banque CIA1 (Schweiz) 

-Credit Industriel d’Alsace et de Lorraine AG- 

Fnji Bank (Schweiz) AG 
Gewerbebank Baden 
Handels finanz Midland Bank 
Hypochekar- und Handels bank Winterthur 
Maerki, Baumann & Co. AG 
Sparkasse Schwyz 


Mitsubishi Trust Finance (Switzerland) Ltd. 
Mitsui Finanz (Schweiz) AG 
Nippon Kangyo Kakumam (Suisse) SA. 
Nomura (Switzerland) Ltd. 

Samuel Montagu (Suisse) S.A. 

Sanwa Finanz (Schweiz) AG 
Soditic S.A. 

Sumitomo International Finance AG 


The Royal Bank of 


(Suisse) 


NOTICE OF EARLY REDEMPTION 

U.S. $200,000,000 
CREDIT NATIONAL 

Guaranteed Floating Rate Notes Due 1994 

Redeemable at tbe Noteholder's option in March 1990 and 1992 
Unconditionally guaranteed as to payment of principal 
and interest by 

THE REPUBLIC OF FRANCE 


NOTICE IS HEREBY GIVEN that pursuant to tha conditions 
of the Notes, Credit National will redeem all of (he Notes at 
their principal amount on the next Interest payment date 1 1th 
March 1986, when interest on the Notes will cease to accrue. 
Repayment of principal wiH be made upon presentation and 
surrender of the Notes, with ell unmatured coupons attached, 
al the offices of any of the Paying Agents mentioned thereon. 

Accrued interest due 11th March 1986 will be paid in the 
normal manner on or after that date against presentation of 
Coupon No 8. 


n Bankers Trust 
U Company, London. 


Fiscal Agent 


OSTGOTABANKEN 

US$ 20,000,000 
SUBORDINATED FLOATING RATE NOTES BCE 1990 

For the six months 6 February 1986 to 6 August 1986 
each note will carry an Interest Rate of 8A% per 
annum and a Coupon amounting to US$41.79. 

LISTED ON THE LUXEMBOURG 
STOCK EXCHANGE BY 
BANQUE INDOSUEZ 
Reference Agent 


AIBD BOND INDICES 

WEEKLY EUROBOND GUIDE JANUARY 31. 1986 

ftotornpilm Change 12 Months 12 Months 
Ylold an Week High Low 

US Dollar 10.113 —0.404 12.260 10.017 

Canadian Dollar 11.554 —0.164 13.190 11.074 

Euroguildflr 6.114 -1.036 7.790 6!()84 

Euro Currency Unit 9.477 0.360 10.330 9 190 

Sterling 11.680 -2.120 11.932 10.770 

Deutsche mark 6.791 -0.338 7.830 6?fu 


Bank J. Yantobd ft Co. Ltd., Zurich - Telex: 812744 JVZ CH 
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INTERNATIONAL COMPANIES an d FINANCE 

SNCF to launch hybrid 


Canada sets record with $lbn issue 


BY MAGGIE URRT 

THE STRENGTH of the New 
York bond market on Tuesday 
night brought out a rash of 
new Eurodollar bond issues 
yesterday, though prices yester- 
day were barely changed. Best 
deal o£ the day was a $lbn 10- 
year issue for Canada which 
met a strong response, and was 
increased from $750m to make 
it the largest fixed-rate Euro- 
bond ever. 

“It is just what the market 
wants," said one trader adding 
that the pricing was correct and 
the name well liked- Deutsche 
Bank Capital Markets led the 
issue which has a 9 per cent 
coupon and 100ft issue price. 
Fees total 2 per cent and the 
bonds were trading inside that 
discount at around 98}. 

Some dealers suggested that 
the issue was more attractive 
than the new US Treasury 10- 
year bond auctioned last night. 

Also successful was another 
Canadian borrower, the 
province of Saskatchewan, with 
a $150m five-year deal. This 
was led by Credit Suisse First 
Boston who priced it to give the 
borrower a cost of funds about 
40 basis points above US Trea- 
sury yields. 

The coupon is 8} per cent 
and issue price 991. Fees are 
1 ft per cent and the bonds were 
trading at a discount of 1} 
points. 

But General Electric Credit 
Corporation (GECC) had a poor 
reception for its $300m seven- 
year issue, which can be 
extended to 2011 on new terms. 


The coupon for the first period 
is Si per cent and issue price 
is 100J. With fees of if per 
cent GECC was getting funds 
at a cost of only 18 basis points 
about Treasury yields at the 
time of launch. That margin 
was regarded as much too slim 
and the bonds were bid well 
outside the fees at a discount 
of 2| per cent Merrill Lynch 
won the competitive bidding 

The Issue was not helped by 
Salomon Brothers syndicating a 
975m five-year bond created by 
exercising warrants issued with 
an earlier GECC deaL This 
bond has a five-year life, but 
is callable after three years, and 
has a 22ft per cent coupon. 
Salomon set the issue price at 
112} and fees at 1} per cent 

Late in the day Mortgage 
Bank of Denmark launched a 
SlOOm five-year issue led by 
Daiwa Europe. Terms on this 
issue also looked tight with a 
8} per cent coupon and 101} 
issue price. 

In the floating-rate note 
market Soeiete Generate posed 
an intellectual problem for 
traders with a 8270m issue 
wbich comes with 300,000 
warants priced at $100, raising 
a further 830m. The package 
gives the borrower cheap funds 
but was regarded as too com- 
plex by many In the market 

The floater pays a generous 
coupon of ft per cent above 
six-month London inter-bank 
offered rate (Libor) and has 
a seven-year life- But there is 
an interest rate cap of 12 per 


cent which was not popular. 
The floater can be called as the 
warants are exercised to limit 
the total amount of debt out- 
standing. 

The warrants have a three- 
year life and pay an annual 
coupon of $8.50. They can be 
used to buy a fixed-rate bond 
with the same final maturity as 
the floater. It will pay a 9 per 
cent coupon and the price war- 
rant holders will pay is 90. 

The floater was trading out- 
side the commissions of 50 
basis points though the war- 
rants traded a little above their 
issue price. 

Another floater was launched 
for Citizens Federal Savings 
and Loan which raasies SlOOm. 
This will be collateralised by 
US Government paper so tt 
comes In targeted registered 
form. The 10-year isoe will pay 
15 bstiB points above six-month 
Labor and (sue price is par. 
Fees total 60 basis points and 
lead manager Shearson Lehman 
Brothers International quoted 
the bonds within that discount, 
bid at 99.45. 

In the equity-linked sector, 
apart from the Burton issue, 
Thomson Brandt, the French 
electronics group, launched a 
850m 10-year issue convertible 
into ordinary shares. The 
coupon was indicated by lead 
manager Banque Paribas at 8 
to 8} per cent and the conver- 
sion premium at around 25 per 
cent Fees total 2} per cent but 
the issue was quoted above par. 
Another issue 1 b expected in 


the Swiss franc foreign bond 
market 

In the non-US dollar sectors, 
the rush of Australian dollar 

bonds continued, although in- 
vestor demand Is fast drying up. 
New issues got off to a slow 
start. Toronto-Dominion Bank 
launched a A$50m three-year 
issue with a 14ft per cent 
coupon and 100ft issue price, led 
by Salomon Brothers. Denmark 
chose the same Issue size and 
maturity for a 14ft per cent 
bond priced at 100ft Ijy Banfc- 
America Capital Markets. Fees 
on both are 1ft per cent and 
both were trading at a greater 
discount to issue price. 

Older deals' have fared better 
and Schroder Wagg yesterday 
increased the issue for DSL 
Bank from AS4Gm to A$55m. 
That had a five-year life and a 
14ft per cent coupon with a 
100ft issue price. 

The Canadian dollar sector Is 
also more active and Orion 
Royal Bank launched a C$40m 
10-year deal for Ville de Laval, 
a BBB rated borrower. The 
coupon at 10} per cent and 
issue price at 99ft offered a 
better yield than last weed's 
deals. It was trading around 
the 2 per cent fees. 

• Credit Suisse First Boston is 
leading an issue of 250,000 call 
warrants to buy the new US 
Treasury 10-year bond auc- 
tioned yesterday, at a price 2 
points above the average price. 
The warrants are priced at $17} 
and have a one-year life. 


Unusual equity warrants 
deal for Burton Group 


Warm welcome for Credit 
Fonda* in FFr sector . 


BURTON GROUP, the UK 
clothes retailer and department 
store operator, launched an 
unusually structured Eurodollar 
bond issue with equity warrants 
yesterday, initially raising 
8100m. The deal, led by S. G. 
Warburg, met a good response 
in the market, trading above 
the issue price. 

Normally bonds with equity 
warrants have a low coupon and 
investors must buy the shares 
at a premium. In this case, how- 
ever. the $80m bond issue has 
a full 9ft per cent coupon for 
Its five-year life and the 
warrants can be exercised at 
any time over the issue’s life 
into Burton shares at a price 
of 544p, only a few pence above 
the current market level. In 
return, investors must pay for 
the warrants through an issue 
price for the package of 125. 
Each $5,000 bond carries 836 
warrants, each of which win 


buy one share. 

The company is swapping the 
proceeds into sterling, receiving 
£72m at an effective interest 
rate of 7ft per cent. A farther 
£72m will be forthcoming If all 
the warrants are exercised. In 
that event, the present share 
capital will be increased by 
just under 5 per cent. 

The proceeds are being used 
to refinance shortterm debt 
taken on when Burton acquired 
Debenhams last summer for 
about £600m. 

With a large part of the Issue 
preplaced, the package was 
trading around 126ft. On their 
own the bonds were quoted at 
about 98ft, white the warrants 
in sterling terms were seen at 
about UOp a share, up from an 
implied price of about lOOp. 
Fees on the issue totalled 2ft 
per cent of the $80m principal 
amount . 

See Lex 


THE FRENCH franc Eurobond 
market gave a warm welcome 
yesterday to a FFr 500m issue 
for Credit Fonder, the French 
property Owaweing group. The 
deal is the first in this sector 
to use the “harmless" war- 
rants formula as well as the 
extendible retractable feature. 
Lead manager is Banque 
Natfonale de Paris. 

The bonds have an initial 
seven-year life, extendible to 
12 years, and pay a 10ft per 
cent coupon with a 99ft Issue 
price. The coupon will be re- 
fixed after seven years, when 
there are call and put options. 

The bonds are non-callable 
for four years, during which 
time the warrants, priced at 
FFr 225, can be exercised only 
by surrendering the host bond. 
They buy a non-callable bond 
with the same terms. After 
four years the warrants are 
exercisable for cash. The bonds 
traded around 99ft while the 


warrants rose to around FFr 
240. 

In other continental markets, 
the Swiss franc foreign bond 
sector was active, with new 
issues being brought once 
again. Trans-Canada Pipeline 
is raising SFr 104m which will 
be swapped into dollar debt. 
The bonds mature in February 
1993 and pay a 5 per cent 
coupon with a par issue price. 
UBS is lead manager. 

K T.itu*, the Japanese ship- 
ping group, launched a SFr 
100m seven-year issue, led by 
Credit Suisse, with an indicated 
yield of 5ft per cent 

No new issues were launched 
in the D-Mark sector, though 
Tuesday's World Bank zero- 
coupon (sue seems to have been 
well absorbed already. Secon- 
dary market prices were 
unchanged or slightly better in 
fairly active business, helped 
by the improving New York 
market 
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and US 
to discuss 
options and 
futures links 

By Alexander Ntcoll 

THE US Securities and Ex- 
change Commission is expected 
to hold talks within the next 
two months with Britain’s 
Department of Trade -and In- 
dustry on links between futures 
and options exchanges in the 
two countries. - 
Two proposals have been 
made for fun^ble contracts, 
which could be bought, for ex- 
ample, on one exchange in 
London and sold later in the 
day on a US exchange, with the 
trader having only one set of 
clearing and margining arrange- 
ments. 

The Chicago Board of Trade 
and the Loudon International 
Financial Futures Exchange 
(Liffe) plan jointly to trade 
yen bond futures, white the 
London and Philadelphia stock 
exchanges want to link their 
currency option contracts. 
Surveillance of such trading 
is likely to be the main topic 
of discussion between the regu- 
lators, with each side sensitive 
to the possibility that the juris- 
diction of the other might be 
extended into its own. 

The other main questions 
surrounding fungibility are 
clearing methods, which have 
proved difficult to agree for the 
planned options link, and tax 
treatment. 

Also expected to feature in 
the SEC/DTO discussions is the 
CBOTs application pending to 
trade futures contracts on the 
Financial Times-Stock Exchange 
Index of 100 leading UK shares. 
Liffe already ha* a similar con- 
tract. Mr John Gilmore, CBOT 
chairman, said yesterday in 
London that the exchange has 
answered most of the questions 
raised by the SEC on its applica- 
tion, but the US regulator’s 
main worry would be whether 
the index might be open to 
manipulation. 

The SEC bad also questioned 
the methods of compilation of 
the index, including the collec- 
tion and type of prices which 
make it up. Mr Gilmore said 
changes in price reporting 
under way this year in London’s 
Big Bang restructuring would 
be likely to satisfy the SEC. 

Mr Gilmore said the CBOT 
was keen to establish fungible 
contracts where this was clearly 
of benefit to both exchanges 
involved. In this context, he 
ruled out linking the CBOTs 
active Treasury bond contracts 
to, for example, those of Liffe. 
“ The perception in Chicago is 
that it would be very beneficial 
to Liffe and not to the Board of 
Trade," he said. 

Chicago Exchange to fight 
time stumping. Page 36 


Tokkin funds 
doubled 

By Yoke ShBnta in Tokyo 

THE OUTSTANDING balance 
of Tokkkn specific money trust 
funds at the end of 1985 
tofiatted Y5,372ton, up by 1-9 
times from a year earlier. 

Tolddn funds ore portfolios, 
established by cash-ririi 
Japanese corporations adminis- 
tered by trust banks and man- 
aged by Investment advisory 
companies, mostly affiliated 
with major brokerage houses. 

The amount of Tbfckia foods 
invested in itigh-yiekhng over- 
seas bonds was raised by 6-1 
times to Y1.099bn, accounting 
for 20.5 per cent against only 
7 per cent The amount in- 
vested In equities also jumped 
2.7 times to Y2,030bn to 
account for 27 per cent of the 
total compared with 20 per cent 
a year earlier. 


DOMESTIC BOND 
MARKETS 


Tokyo lower 
on dollar’s rise 

THE YEN bond market closed 
lower after the dollar’s slight 
recovery triggered selling by 
Institutional Investors. 

The yield of the benchmark 
No 78 6.2 per cent 10-year Gov- 
ernment bond was 5.620 per 
cent in late trading against 5.575 
per cent on Tuesday and the 
yield of the actively traded 
No 80 6.5 per cent was 5.645 per 
cent against 5.570 per cent 
Prices have edged down on 
the lack of buying incentives 
and operators have moved to 
the sidelines awaiting the result 
of the US Treasury’s auctions 
and January US unemployment 
data due out this week. 

Active session 
in Frankfurt 

IN FRANKFURT, prices of 
domestic bonds ended a moder- 
ately active bourse session 
mixed, with some domestic in- 
vestors opening fresh positions 

but foreigners remaining absent 
The long end of the market 
fluctuated between losses of 20 
pfennigs and gains of 10 pfen- 
nigs. Short maturities saw 15 
pfennig rises and 10 pfennig 
falls. 

Uncertainty about US interest 
rates and Bundesbank comments 
that a cut in German interest 
rates would be counterproduc- 
tive and short-sighted deterred 
investors. 

The Bundesbank sold DM 
20.4m of domestic paper after 
selling DM 49.5m on Tuesday. 
Agencies 


FRN/Euronote facility 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


SNCF, French state railways, 
has appointed Shearson Lehman 
Brothers International as ad- 
viser on Its long-awaited 8600m, 
ten-year loan facility in the 
Euromarkets. 

The deal will be launched 
witbfcn the next two or three 
weeks under a complex and in- 
novative structure which 
Lehman humorous] y describes 
as a Securitised Note Commit- 
ment Facility — or SNCF. 

It involves the sale of a $60m 
floating-rate note, holders of 
which will be continuously com- 
mitted to purchase up to a fur- 
ther 8540m in three-month 
Euronotes at a yield ft per cent 
above the London interbank 
offered rate for Eurodollar de- 
posits (Libor). 

The deal will back up regular 
Issues of commercial paper in 
the US market, where SNCF has 
about $300m outstanding, as 
well -as fresh issues of commer- 
cial paper In the Euromarkets. 

Lehman said yesterday that 
the deal takes a stage further 
the process of securitisation of 
the bank credit market because 
the floating-rate note structure 
makes tradeable the credit com- 
mitments normally required of 
banks to back up Euronote 
issuance facilities. 


It will also result In lower 
overall costs to the borrower 
than the $7 00m deal for Gaz 
de France late last year, which 
tested the limit of commercial 
bank willingness to provide - 
underwriting commitments, at 
very fine rates on conventional 
facilities. 

Credit Lyoan&is will run the 
bofcs on the floating-rate note, 
which win cany a generous 
margin of ft per cent over six- 
month Libor to compensate for 
the additional commitment to 
purchase Euronotes. The bond 
■will be registered so that the 
b**rower can track these com- 
mitments. 

it is, however, unlikely that 
investors will ever be called 
on to purchase Euronotes, since 
the current going rate for 
SNCF Eurocouunercial paper 
would be well below the bid 
rate for Eurodollar deposits 

The Euronote commitments 
attached to the floater thus 
simply provide a cap on the 
cost to SNCF of borrowing in 
the short-term money markets. 
Appointment of dealers in 
Eurocommercial paper win bo 
handled separately from the 
present operation. 

Holders of the bonds which 
do not live up to their Euro- 


note commitments will forfeit 
the paper. In the first year they 
will fore (01 titeir principal 
amount, though in later years 
they -would be repaid a portion 
of their investment starting at 

10 per cent 

If that happens, guarantor 
banks will be committed to take 
od the forfaited bonds, though 
the discounts' created in the 
forfeiture process would effec- 
tively add a full l peretsrtage 
point fee for the contingent 
Uabfllty involved in' the Euro- 
note oonuxtitment 

Lehman said the - guarantor 
banks - were needed to satisfy 
US rating agencies. Banks 
which agree to take <** * 
guarantor role will automatic- 
ally he entitled to a lead posi- 
tion In the floating rate note 
«nrf a share of the IB- basis 
point oommtssiops -which apply 
to the foil 8600m. 

. The structure - of the deal, 
which 4s a hybrid betwen the 
floating rate note market and 
the Euronote market, is cheaper 
jmd more flexible than tbe 
partly-paid floating rate note 
concept pioneered last year by 
Banque Nationale de Faria and 
Credit Suisse First Boston, 
which sought to address some 
of Ibe same problems- 


NZ restructures on fine terms 


BY OUR EUROMARKETS STAFF 

NEW ZEALAND’S Euronote 
facility is being reduced from 
$L5bn to $lbn under terms 
which emerged yesterday The 
move forms part of a larger pro- 
gramme to refinance its debt at 
cheaper rates. 

Banks which took part in foe 
1984 deal vjill be invited by 
Citicorp to take part in foe 
scaled-down version, in which 
fees and spreads are trimmed. 
The borrower also has greater 
flexibility; It may issue notes of 


any maturity between one week 
and one year, instead of only 
three, six and 12 months. 

The cost of drawing on foe 
standby credit is cut from 15 to 
10 basis points above London 
interbank offered rates (Libor). 

Adjustments to arrangments 
for making money available to 
be drawn will reduce the mini- 
mom facility fee to 5 basis 
points, while leaving the maxi- 
mum at 10. The penalty for 
drawing on portions technically 


“unavaflable’' at any given time 
is cut from 2ft to 1ft basis points. 
Utllsation foes are halved, with 
the cost of drawing on the fiqal 
third now 12ft basis points. 

Tbe refinancing deal for 

Sweden, also being led by Citi- 
corp, h as been oversubscribed 
above its $2bn target — - also 
scaled, down from $4bn in foe 
original facility. Total subscrip- 
tions are understood to be about 
$3bn, but the amount is not to 
be increased. 


FT INTERNATIONAL BOND SERVICE 


Listed are the 200 latest international bonds for which there Is an adequate secondary market 

Closing prices on February 5 


US DOLLAR Change on 

STRAIGHTS fWOWf BM Offer day w ea* VUd 

Atnav 10*. 92 TOO *»4 104V -04 +04 0.60 

CMIt 10% 80 ... M0 O +£8-12 

Atlan. Richfield 10* 00 280 M141014 O +WWJI 

Australia Com. 11 SS ... 200 IMJi 110*. +1*. 9.32 

Australia Com. 11V 00 100 1U4 1114 -0*. +1 9.7* 

BA Capital 114 92 1» M 7 0 +8, 8.49 

Campbell Soup 104 SS 100 2*25 

Canada 11% 90 BOB M94MB4 • +<£» 

Canadian Pac. 104 93 10O M44 1054 

Canadian Pac. 124 99 7B TW41TI4 -04 O 10.92 

CEFME 104 01 100 10*4 *0*4 +04 +04 8.06 

Chevron USA 124 99... *00 MS 1064 0 -04 10.43 

Chico rp 10 88 200 W4 MgC O +1 8.7* 

Citicorp 104 95 M0 10*4 *2*, -04 +04 10.17 

Coca Cola 114 91 100 1074 **4 -04 +04 »-04 

Danmark Kgdm. 114 88 M0 M54 1004 0 +04 *90 
Denmark Kgdm. 114 BO TOO 1074 **4 0 +04 8.1C 
Denmark Kgdm. 114 92 100 RM410B4 O +04 9.4S 

EOF 10 95 226 1024 1034 “04 +04 9.51 

EEC 94 90 - 350 HEP, HH4 O +04 84* 

EIB 104 94 200 1044 W44 -04+04 9.47 

El B 12 95 200 1144116 -04+14 BJ2 

EN UHv 104 92 150 1064 1064 O +04 BJO 

Eqult. Lrd. Rlty. 104 97 100 1014 1024 -04 +04W.10 

Export Dav. Con. 10 90 MO 1044 1044 0 +04 6.72 
Export Dav. Cpn. 12 BO MO 1094 1104 -04 +04 0.78 
Fad. Dap. Stn. 104 95 100 KOh W 0 +04 9.49 
Ford Motor CnJ. 104 91 150 1034 104 -04 +04 9.39 

Ford Motor CnJ. 114 90 100 1054 1084 0 +04 9.47 

Ford Motor Crd. 12 95 100 10941004 +04 +04WJS 

Gan. B. Cred. 104 00 200 1034 1044 O +04 8.72 

GMAC 104 89 200 1084 1044 -04 +04 8.77 

GMAC 104 92 ....... — 250 1034 M4 0 +04 9A7 

IADB 94 95 *00 WZ 10Z4 -04 +04 9 St 

IADB 104 95 - ISO 10* M64 0 +04 9.46 

Kellogg Co. 104 90 MO 105 M64 -04 +04 6X2 

Kellogg Co. 114 92. 100 1074 1074 —04 0 962 

LTCB 124 91 MO 1144 1154 -04 +04 9.32 

Nippon Cr. Bk. 104 98 ISO 1064 M64 0 +04 9.93 

Pillsburv CO. 104 93 ... MO M24WS4 0 +04 9.69 

Proct- & G. ’A' 94 92 1E0 M2 M24 0 0 940 

Pru Realty S. 124 95 648 3 

O intis Airway* 104 95 MO ® 2« 

Quebec Hydro 114 92 .. MO M®4 0 +04 9.62 

Oueensld. Gn. 104 95 MO W4 ±& a 

Ralston Purina 114 95 ISO ™84 ’JJg* IS? ’SS 
Ralston Purina 124 89 100 «04 THM, -04 +04 BJS 

Saskatchewan 104 92... MO M“J»22> 0 +04 9.17 

Saskatchewan 114 89... MO *®4™& +£» 8.80 

Statoil 10 90 170 M84 W34 0 +04 9.95 

S. Wales Troy. 114 90 ISO 1064 U»4 -04 +04 9.03 
9 wad. Exo. Cmd. 10 92 MO 1034 1044 +04 +04 9.13 
Sw. Ex. Cr. 124 sa XW 100 1064 M94 O +04 9X9 

Sweden Kgdm. 104 90 200 1064 M7 0 +04 8.97 

Sweden Kgdm. 114 69 200 M84 M84 0 +04 8m 

Sweden Kgdm. 114 W MO 1M41114 0 +04 9X1 

Tenneco Cpn. 104 98... 150 1044 *»» 0 +94 9 JT 

Utd. Tech. Fin. 104 95 MO M44 M64 0 +04 9.80 
Victorian Rep. 114 92 150 M84 1104 -04 +04 9.45 

World Bank 104 95 ... 300 TOP, M64 +04 +04 9JB 
World Bank 124 9* ... 200 1184 1184 +04 +1 9.53 

Average price changes... On (My 0 on vieek +04 

DEUTSCHE MARK Change on 

STRAIGHTS Issued BM Otter day weak Yield 

Asian Dev. Bank 8 M 200 M64M74 +04 0 9.92 

Austria Republic 74 94 200 106 1064 +04 +04 6.59 

Baxter Travenol 74 94 200 M24M3 -04 0 6*1 

Copenhagen 74 95 160 MZ4 M34 0 +04 6.92 

Credit National 84 9*... 200 1074 MB +04+04 806 

Dow Chemical 64 95... 300 W14 1024 +04 +04 6JE T 

EIB 74 S4 300 10041044 0 0 0.03 

ESCOM 8 92 160 964 964 -04 +14 BM 

Ex.lro. Bk. Korea 74 BO MO 1004 M14 -04 0 7 JO 

Farrow fe Delta St. 8 91 TOO W 4 M64 -04 +04 6.81 
Finland Republic 7 92... 200 1024 MS*. +04 0 SJ» 

Gould lot. Fin. 74 91... 100 M«4 MS4 +04 +04 6-« 

Ireland 84 92 ISO 106410®, +04 +04 634 

Japan Fin. Con. 74 91 100 1044 TOS4 +04 0 6.64 

Mtabahl. H. 34 09 WW 300 100 M14 -04 -04-1137 

Mtabahi. H. 34 89 XW 300 924 934 -04 +04 EJI8 

Mtabahl. M. 34 89 WW TOO 1054 «*4 -04 -04 148 
MtsfaaM. M. 34 89 XW TOO 914 924 +04 +04 545 
Quebec -Hydro 74 85 ... 209 104 TO44 -04 -04 BAB 

Rente 74 95 MO 1044 M64 +04 -04 7.00 

Sec. C. Nuclear 74 95 ISO 1014 M24 0 +04 8.98 
Soc. C. Nudaar 8 91... TOO 1064 Wi -04 -04 6.74 
S. Africa Tran. 74 92 100 92 924 +04 0 9.18 

World Bank 7 95 600 1034 W34 +04 -04 8.81 

Aserape price ettengae... On day 0 on weak +04 

SWISS FRANC Change on 

STRAIGHTS leaned BM Otter day weak Yield 

Awn Cap. Con. 54 94 t» M014 1014 +04 +04 5.T7 
Qr. Land Comp. 64 99 76 710*4 106 O 0 E.B7 

Council Of Europe 6 92 120 fM34 104 +04 -14 5J0 

Credit* nets It 54 9* 100 t101 M14 0 +04 

Deutsche Bk. 54 95 ... 100 IMS M84 -14 +14 4A2 

EIB 54 94 120 TM3 1034 0 +04 6^41 

Gen. Occidentals *4 94 BO *TO9 MB4 O -24 3.29 
Glendal! F. S&L 54 95 100 t99 »4 0 O B.62 

Ind. F. Finland 54 94... 40 *t1014 102 +04 -04 6X7 

Int. Am. Ov. Bk. 64 94 120 tKB4 W -1 +04 8JB 
N. Zeeland Steal 54 96 70 nMI M14 . 0 O 5.61 

Oherec. Kftwk. 54 95_. 100 fM24 M3 +04 +1 +87 

Olivetti Inti. 54 9B 100 *102 M24 +04 0 681 

PepsiCo 84 95 130 T10B4M24 0 o are 

Ralston Purine 54 94... 125 TW341024 -04 -04 4.99 
Santos Finance 6 94 ... 130 tMl 1014 -04 O 5X3 
Tokyo Elec. Pr. 54 93 - TOO fTOS*« M4 -04 +04 4X3 
Tokyo Metropolis 54 94 M t1014 M2 +04 -04 4JB 
World Bank 54 94 ... ISO T10C 1044 0 +04 5.16 
Average price changes... On day —04 on week -04 

Chmgt Oft 

YEN STRAIGHTS lowed Bid Oder day week Yield 

Allied-Signal 54 93 ... » 99 994-04-04 «-*» 

Cabas Nat. Tel. 64 92 26 984 » -04 +04 8-48 

Paid Motor Crd. 64. 91 20 99 994 -04 -04 are 

Goodyear T. a R. 74 95 26 101 W14 -04 -04 are 

Mt. Bk- Denmark 7 92 10 W14 101 4 “04 +04 6.73 

Average prtoe ch ange * — On day —(Fa on week —04 


OTHER STRAIGHTS 
Barclays A u. 124 00 AS 
Ctadinnstah 1Z4 90 A S 
Peoaieo C R. 13 90 AS 
Swed. Ex. Cr. 13 SB AS 
Arne* 104 80 C9......... 

Caned. . Pac. 104 90 CS 
CISC M4 90 C4— 

Gan star Fin. 114 96 CS 
Montreal 114 96 CS..— 
Rvl. Trustee 104 SO CS 
Seers Aec. 104 82 CS... 
Coca-Cola F. 17 90 NS 
Kredtbk. Lux. 17 88 NS 
Nordic I. Bk. 18 88 NS 
Cgpnhgn.. C. 9 95 Ecu 

Eutalsat 9 93 Ecu 

Walt Disney 84 9+ Ecu 
Honda WW 34 90 FI... 
Honda XW 34 SO FI...... 

Tkysaan 74 90 R — ... 
Were Id have 74 90 FI... 

Weeeanan 84 90 H 

Mobil Cpn. 114 90 FFr 

Amsv 11 83 t, 

Australia Com. 11 32 £ 

EIB 114 93 C.. — ... 

GMAC UK F. 104 SO C 
Imp. Ch. Ind. 114 96 £ 
Into. Ch. hid. 104 92 £ 
McDonalds 104 90 £ — 
Mtabahi. F, HK U SO £ 
NSW Traasy. 104 92 £ 

Rank Xerox 11 92 £. 

Royal did. 104 32 £.„ 
J. Seinsbury 104 S3 £.,. 
Tricon trot XW 11 92 
Tathsa. Forts 114 90 £ 
World Bank 114 96 E... 

COE 84 96 LFr.„ 

N. Lux. AL 1Q4 S2 LFr 


ClWIQO ON 

Issued Bid Offier day week Yield 


SO 824 934 


+0414.74 


+04 isre 

-0412412 
+0413.58 
-04 8J3 
-04 are 
0 10.76 
+24 114» 


60 884 96V 

SO 0941004 
40 984 »4 

BO M34M94 
76 .1014 1014 
18 19941004 
76 103410*4 

76 1024 1024 “04 -04 11JD8 

.76 974 M -04 -04 lore 

-76 tlOO 1004+04 -04 lore 
78 1024 M34 0 +041603 

.90 TOO 0 0 17.TO 

984 9*4 0 • 0 isre 
904 9*4 -04 +04 9.11 
094 MQ4 -04 +04 are 
984 9*4 -04 -04 are 
1044 TOS4 +04 -04 2.68 
904 914-04 0 are 
M3 H04 +04 +04 ore 
1024 M3 +04 +04 8J5 
10041014+04+04 ore 
10*410*4 -04 O 9JO 
H 964 +04 +04 12414 
964 874 +04 +04 lire 
964 964 +04 +14 lire 

974 *74 +04 +1 «re 

984 *74 +04 +0411.74 
954 954 +04 +141178 
074 984 +04 +1 lire 
974 9*4 +04 +1*11.68 
•44 *64 +04 +04 11.70 
964 964 +04 +04 1131 
944 *6 +04 +04 tire 
•5 864 +04 +0411.91 

904 91% +04 +14 13.11 

97 074 +04 +04 lire 
994 994 +04 +1 lire 
964 *94 +04 +04’ are 
.103410*4 0 +04 9.63 
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RJOATING RATE 
NOTES Spread 
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Unbelievable but true. 


Argyll We can revive Distillers’ spirits. 
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OK COMPANY NEWS 


BPCC bays Orbis books division 


BY CHARLES BATCHELOR 


British Printing and Communl- 
cation Corporation (BPCC) lias 
bought the books division of 
Orbis Publishing, a privately- 
owned producer of part-works, 
for £2.7m cash. 

Orton's book division, which 
includes Jancis Robinson, the 
wine writer and Mary Gil Hat, the 
expert in home design, among 
its authors, Just about broke 
even on turnover of £8m In the 
year ended September 1985. 

The two sides agreed on the 
deal Just before midnight on 
Tuesday after four days of nego- 
tiations between Mr Robert Max- 
well, chairman and chief execu- 
tive of BPCC, and a team from 
Orbis, 

Tbe Orbis deal is the latest in 
a series of mergers to sweep tbe 
traditionally staid world of book 


publishing over the past 18 
months. They Included the pur- 
chase of Heuemann for £110m 
by Octopus in the largest ever 
merger in the sector. 

Orbis is the British arm of 
the private-owned Italian pub- 
lishing house, De Agostini, 
which claims to be the largest 
publisher of part-works— Ulus- 
traded books sold in weekly 
instalm ents— in Europe. 

Orbis’s book publishing opera- 
tions developed from its part- 
work business, but it then began 
publishing original works, some 
com mi stoned specially by major 
retailers such as British Home 
Stores and Marks & Spencer. 

Mr Julian Trunkfield, an Orbis 
director, said: “In the book pub- 
lishing business you have to be 
either very big tike Octopus, 


Collins or Penguin or very small 
and specialised. We were in 
between," 

Orbis retains its part-work 
publishing business and is con- 
sidering starting magazine pub- 
lishing now that the sale of the 
booh publishing operation has 
been agreed. Hr Trunkfield 

added. 

The company this week 
launched a sew part-work en- 
titled Good For You on the 
subject of healthy cooking. 
Other recent aeries include The 
Elite, about toe fighting forces 
of the world. War Machine, The 
Home Computer Course and The 
Royal Family. 

Orbis ’s book division and its 
70 staff will continue to operate 
from their existing Covent 
Garden premises for the time 


being. The management team 
beaded by Mr Martin Heller, 
chairman: Ur Brian Innea. pub- 
lishing director; and Mr Charles 
Merullo, mana gi n g director, will 
remain. 

Book publishing accounted for 
just over a third of Orbis’s total 
turnover of £23m in the year 
ended September 1985. The 
group made a pre-tax profit of 
£900,000. 

BPCCS e xisting publishing 
activities include tbe Macdonald, 
Purnell and Waterlow imprints. 
Publishing contributed 4.4m of 
BPCC’s 1984 pre-tax profit of 
£37. 9m and £55m of total group 
turnover of £266 m. 

The Orbis purchase took effect 
from January 31. The price of 
£2.7m was slightly above net 
book value, Orbis said. 


City shops 
seeks £3m 
from BES 


By Alice Rawctfaom 


City Shops is tbe latest in the 
recent stream of companies to 
ask investors for start-up capital 
under the Business Ex p a ns io n 
Scheme. 

The company plans to raise 
£3m to launch a chain of High 
Street shops throughout London 

and toe South each operating a 
familiar franchise name, by 
releasing 3m shares at £1 earh 
in an issue sponsored by Baltic 
Asset Management 

Over the next two years, City 
Shops proposes to open a chain 
of 10 units. The first seven will 
operate the franchise for H-Plan 
modular bedroom furniture. 
Once these H-Plan shops are 
established, toe company will 
expand into other arats of fran- 
chise retailing. 

City Shops is already search- 
ing for suitable freehold sites. 
The first H-Plan shop has been 
found and should begin trading 
In early June. By the end of 
its first year in business, the 
company expects to hava estab- 
lished a fh«in of five H-Plan 
units. 

The company is chaired by toe 
property consultant; Sir John 

Boynton. 

The issue opened yesterday and 
will dose on April 3, thereby 
enabling investors to choose 
whether to claim tax relief in 
the current year or the coming 
fiscal year. 


Tele. Services 

rationalises 

Molinaire 


Television Services Inter- 
national, the USM-quoted film 
and video production facilities 
group, yesterday announced a 
rationalisation of its Molinaire 
subsidiary with tbe aim of con- 
centrating its resources on the 
production of television com- 
mercials. 

The move will mean 21 job 
losses La Molinaire’s outside 
broadcast units and television 
studios as its capabilities in these 
areas are reduced. 

TSTs shares fell 5p yesterday 
to 180p. 

Molinaire incurred pre-tax 
losses of fl.lm In the nine 
months to January last year. TS1 
acquired it last February and 
since then has been stre a mli n i n g 
its activities. 

The continuation of Molin- 
aire’s losses was a factor in 
suppressing TSTs profits advance 
in toe six months to last June. 
Pre-tax profits rose by 51 per 
cent to £325,000 while turnover 
rose by 120 per cent to £4.6m. 

Yesterday, however, Mr 
Andrew Lee, chairman of TSL 
said Molinaire’s operating losses 
had been eliminated 


Unions to oppose Elders 9 bid 


BY DAVID THOMAS, LABOUR STAFF 


UNIONS WITH members in 
Allied-Lyons, the food and 
drinks conglomerate, will today 
tell toe Monopolies and Mergers 
Commission of their opposition 
to tbe takeover bid from 
Elders DEL, toe Australian 
brewing group. 

Five unions represented in 
Allied-Lyons will present a 23- 
page document to toe Commis- 
sion setting out their case against 
the takeover. 

The submission contains a 
detailed section on the Allied- 
Lyons pension fund, which the 
unions say could be jeopardised 
by an Elders IXL takeover. 

The unions argue that Elders 
DEL would be heavily in debt 
to financial institutions which 


are funding toe bid. 

The union submission says: “It 
seems likely that Elders would 
meet this debt firstly by suspend- 
ing company contributions into 
toe fond, and then by withdraw- 
ing ‘surplus’ monies already 
held by toe fund, and possibly 
by winding up toe f-»ud 
altogether." 

The anions also argue that 
monopolies could result in cer- 
tain food sectors If Elders DEL 
were to dispose of Allied-Lyons 1 
food division after a takeover. 

They say that monopolies 
might arise, for instance, in 
cakes, ice cream and tea, be- 
because “toe most likely buyers 
for these businesses are the main 
competitors." 


The unions claim that the 
method by which Elders DEL is 
intending to pay for Allied- 
Lyons is unclear and they call 
on the Commission to ensure 
that the financing methods are 
brought out into the open. 

The unions say that they have 
been in touch with their counter- 
parts in the US about the experi- 
ence with leveraged bids there 
and argue that the Commission 
should undertake a study of toe 
trouble which some US leveraged 
bids have encountered. 

The unions say that the need 
for Elders IXL to sell some of 
Ailifid-lyom' businesses will 
lead to a loss of jobs and invest- 
ment in high unemployment 
areas 


Anglo United beats forecast 


Anglo United Developments, 
the open-cast cool mining group, 
demonstrated yesterday it had 
recovered from toe problems 
caused by tbe mine rs' strike by 
announcing pre-tax profits of 
£3 ,24m for the year to October 
31 1985 

This just beats Its £3m profits 
forecast made last August when 
it obtained a full Stock Exchange 
listing; and compares with 
£160.000 for 1984. 

The difficulty the company 
faced in selling its coal during 
the strike is reflected in the 
turnover figures— up from £12m 
to £17m. 


Earnings per share amount to 
2.4p, against a loss of 0.4p in 
1684. Tax in 1985 was £L41m 
(£470,000) and there was an 
ex tr ao r dinary debit of £550,000 
(£L16m>. 

The company’s US coal mine, 
where new plant has been 
installed, has recovered from a 
£295,000 loss on turnover of 
£3JBm in 1984 to a profit of 
£48,000 on £4.4m turnover. 

It now plana to establish new 
wiwgg in the UK «nd ex pand 
production from toe ones it 
already has in Sootiand, the 
North East and toe West Mid- 
lands. 


Mr David McErlain, the chair- 
man, said: "Having transcended 
the impact of the miners' strike, 
our management is now sex to 
consolidate its presence in the 
UK. The next 18 months will see 
more new sites and increased 
production from existing mines." 

The chairman is confident of 
further substantial progress this 
year. 


The company has won an ex- 
ploration licence on 28 square 
kilometres near Lough Bay in 
Northern Ireland, next to an 
area of substantial lignite 
deposits. 


Ruo Estates’ shares lose 
20p on profit downturn 


News pf.a substantial reduction 
in profit and dividend clipped 
20p of toe shares of Rno Estates 
Holdings yesterday. They dosed 
at 500p. 

The company's main product 
is tea from estates in Malawi, 
and it is controlled by Eastern 
Produce (Holdings). 

For the year ended June 30 
1985 its pre-tax. profit has been 
cut from £4_2m to £l-55m, and 
the final dividend is being 
reduced from 12p to 4p net This 
gives a total of 7p for the year, 
against 16p. 

In i ts interim statement last 
October the company said that 


by the end of August it bad sold 
2.05m kg (U8m kg) out of a 
total crop harvested of 356m kg 
(358m kg), but at a greatly 
reduced price of 103L89p per kg 
(150.65p). It cut toe interim 
dividend from 4p to 3p. 

Turnover for toe year came 
to £2.97m (£5.73m) and produced 
an operating profit of £121m 
(£4.04m). In addition, associates 
contributed £4,000 (£2,000) and 
investment and other income was 
£337,000 (£160,000). 

After tax £668.000 (£2. 15m) 
the net profit worked through at 
£885,000 (1245m), giving earn- 
ings of 65 .2p (I51p) 


Suter cuts Raine holding 


Suter, toe acquisitive engineer- 
ing group headed by Mr David 
Abell, has sold 2j9m shares in 
Raine Industries, toe house- 
builder and engineer, reducing 
its stake to 4.93 per cent. 

Suter said it did not see Raine 
as a possible bid target and toe 
sale, raising about £750,000, was 


part of a series of investment 
disposals that had raised about 
£4m in recent months. It 
declined to say how these funds 
would be used. 

Raine’s shares rose on toe 
news, to dose at 28p, up 6p on 
tbe day, in toe hope that the 
stake might have gone to 
a potential bidder. 


Dares Estates 
rights to 
raise £lm 


Dares Estates, the property 
development and investment 
group, is raising film after ex- 
penses by way of a three-for-10 
rights issue at 6Jp. The company 
has estimated profits before tax 
in 1985 of £12,000 compared with 
a loss in tbe previous year of 
£1.8m. 

The money will be used to re- 
furbish Dare’s main property 
holding, a shopping precinct in 
Reading, which it has decided 
to maintain as an investment. A 
new head lease on toe property 
has just been negotiated which 
increases the value of the pro- 
perty by £430,000 to £3 8m. 

Build vale, a company con- 
trolled by the directors of 
Dares, which owns 228 per cent 
of the equity, has agreed to take 
up its full rights entitlement. 


Newman Tonics 

Pre-tax profits of Newman 
Tonka Group rose to £682m 
(£5. 69m adjusted) in toe year 
to October 31 1985. Yesterday’s 
FT report Incorrectly gave the 
figure as £&42m. 


Dealing Rooms - 

Big Ban 


... arid beyond 


Dealing rooms will play an increasingly vital — but 
costly — role in the post-Big Bang era. 

The time is right for decision makers to get to grips 
with the key issues of technology, ergonomics, 
manpower, location. This symposium, designed for 
directors and senior executives, will bring together 
experts and users to deal with the practicalities. 

To provide a choice of dates, toe symposium win be 
held at Merchant Taylors' Hall on both March 4th 
and 17th. For an invitation and 
further details phone Elliott Chase 
on 573 2271 or write to him at: 



Space Ptamaing Services United 
Western House, Uxbridge Road. 
Hillingdon, Middlesex UB10 OLY. 
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5-7 
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Public Works Loan Board rates 

Effective February 5 

Quota loans repaid Non-quota loans A* repaid 

at at 

Year* by ElPf A* maturity^ by BP# AS msturityfi 

1 — — 125 — — 134 

Over 1 up to 2 12f 12! 121 Ui 13| 13 

Over 2 up to 3 12ft 121 12 13ft 13ft 12ft 

Over 3 up to 4 12ft 12ft lift 13ft 13ft 12ft 

Over 4 up to 5 12 12 lift 13 13 Ilf 

Over 5 up to 6 12 lift lift 124 12} 12ft 

Over 6 up to 7 lift lift lift 12ft 12ft 12ft 

Over 7 up to 8 ...... Ilf lift 113 12ft 12ft 12ft 

Over 8 up to 9 lift lift lift 12ft 12ft 12ft 

Over 9 up to 10 lift lift lift 12ft 12ft 12 

Over 10 up to 15 ... Zlj lift lift 12ft 12 Ilf 

Over 15 up to 25 ... lift Ul li lift lift lift 

Over 25 11 10! 10! lift lift lift 

* Non-quota loans B are 1 per cent higher in each case than 
non-quota loans A. t Equal instalments of principal, i Repayment 
by half-yearly annuity (fixed equal half-yearly payments to include 
principal and interest), ft With half-yearly payments of interest only. 


lifts stake 
in Extel 


Dr Ashraf Bfarwan, the 
Egyptian financier, has 
bought a farther 55,000 
shares of Extel, the business 
and sporting information 
company currently subject to 
an unusual £173m takeover 
bid. This purchase takes Dr 
Harwan’s holding to 4L68m 
shares or 11 per cent of the 
equity. 

Mr Peter Earl, a director 
of Demerger Corporation, the 
company bidding for Extel, 
yesterday met Dr Harwan to 
explain the nature of the bid. 

Dr Marwan told the 
Demerger team that he had 
no plans to take any action 
until the offer document bad 
been published. Dr Harwan 
indicated he would sell to the 
highest bidder. 


Scott’s Restaurant 
expects £0.37m 


Scott’s Restaurant, toe 
publicly quoted restaurant 
operator, estimates that its 
pre-tax profits for 1985 will 
be approximately £370,690 and 
that, based on information 
supplied by the directors of 
the Connaught Rooms, which 
Scott is acquiring for £2Jm, 
its pre-tax loss would be 
approximately £100,606. 

The figures were given in a 
circular to shareholders de- 
tailing the Connaught deaL 
Dealings in Scott's shares re- 
commenced yesterday at 565p 
following the deal, and they 
closed at 625p. 


Pay and share deal 
for Nicholas Ward 

Mr Nicholas Ward, the 
former head of Guinness’s 
retail division, who is to take 
ever as chairman of 
Macarthy’s Pharmaceuticals if 
an agreed institutional take- 
over bid goes through, will 
receive an annual salary of 
£150,008 and have a rolling 
three-year service contract. 

He will also have the maxi- 
mum permitted options 
(EfiOOJHMLwortii) under a new 
options scheme for senior 
executives, and options over a 
further 200,000 Macarthy’s 
shares at toe then prevailing 
market price. He also has an 
option to acquire 250,006 
Macarthy’s shares from mem- 
bers of the concert party 
which left the bid, at a price 
of 265p a share. Macarthy’s 
shares closed last night at 
289p. 

The hid was mounted with 
the specific aim of installing 
Mr Ward as chairman. The 
cunent chairman, Mr Albert 
Slow, receives f45£M 
remuneration a year. 


Brikat buys two 
computer retailers 

Brikat Group Is expanding 
its business centres division 
by buying two computer re- 
tailers, Globestyle and South 
Coast Business Machines. 

It is paying £537,000 with 
300.000 shares for Globestyle 
which has outlets in Hall and 
Doncaster and had a turnover 
last year of £1.1 m. For South 
Coast, which has one outlet 
in Bournemouth, it is paying 
£148,000 with 70,008 shares. 
There are further profit- 
linked payments in the future 
for both companies. 

Brikat said the purchases 
would provide a substantial 
increase in turnover from the 
retailing of micro computers 
and software. 


United Computer 
urges bid rejection 

United Computer & Tech- 
nology Holdings has niged 
shareholders to reject tbe 
£Uln takeover bid from 
Harvard Securities, the 
licensed dealer in securities, 
saying that the offer is in- 
adequate and does not reflect 
the value of the shares. 

United said it was holding 
discussions with a number of 
other interested parties with 
a view to enhancing the value 
of the shares. 


P & O sells freight 
offshoot to managers 

Peninsular & Oriental 
Steam Navigation has sold Its 
freight forwarding subsidiary, 
Anglo Overseas Transport, to 
its own management 


Datron Inti, progresses 
and eyes Far East 



MAJOR INCREASES in both 
turnover and profit for toe half 
year ended December 31 1885 
are annoitncea by Datron Inter- 
nationa], the USM quoted manu- 
facturer of testing and measur- 
ing equipment. And the direc- 
tors look forward to toe second 
half with considerable confi- 
dence. 

Mr Geoffrey Carmel], chair- 
man. says toe overall bookings 
position is now well ahead, a 
major new product will be 
introduced in toe near future, 
and opportunities in overseas 
markets are being looked at, 
with particular emphasis on the 
Far East 

Turnover for tbe six months 
rose by 20.7 per cent from £3. 39m 
to £4.1m, and the pre-tax profit 
advanced by 382 per cent, from 
£363,000 to £502,000. After tax 
£182,000 (£8,000) earnings are 
shown at 2.1p (2.7p) per share. 
The directors reaffirm their 
decision to pay for toe year toe 
Ip net dividend forecast in the 
May 1985 prospectus. 

kefenrtng to the order intake, 
Mr Cannell says that it is 21 per 
cent above toe corresponding 
period last year in all areas 


except the US, tbe company* 
largest market and where it has 
seen a recession in the elec- 
tronics industry as a whole. This 
has resulted in tbe overall order 
intake being 7 per cent below 
last year. 

However, the receipt last 
month of a contract In excess 
of $lm from toe US navy tor 
digital multimeters has 
corrected this and put toe 
overall booking; position well 
ahead. This was the largest-* ver 
order for a single model. 

They hope that the major new 
product licencing/joint venture 
contribution to sales and future 
profitability. 

Datron is putting its corporate 
development team in place and 
pursuing a policy of expansion 
by product development within 
toe existing business, by suitable 
product lioenclngtjolnt venture 
arrangements and by seeking 
acquisition candidates. 


comment 


The market responded bendngly 
to Datron Internatkonal’s first 
set of results. The news that 
the company has shrugged off 


Klark Teknik buys sound 
equipment maker 


BY RICHARD TOMKINS 


Klark-Teknik, toe USM-quoted 
manufacturer of professional 
sound equipment, said yesterday 
it had bought Dearden-Davies 
Associates, an unquoted com- 
pany in the same field. 

Klark-Teknik is paying up to 
£750,000 in cash and 1.53m new 
ordinary Klark-Teknik shares, 
equivalent to 10.6 per cent of 
toe company's present Issued 
share capital. With toe shares 
unchanged yesterday at 48p, this 
put a maximum price in toe deal 
of £1.48m. 

DDA, formed in I960, makes 
a range of products tor profes- 
sional music and film recording, 


broadcasting and sound rein- 
forcement Turnover has grown 
from £78,000 in toe year to 
March 1983 to at least £700.000 
expected in toe year to March 
1986. 

The profits targets to which 
the purchase price is relaced 
are £200,000 for the year to 
March 1986 and £500,000 for the 
year to March 1987. 

The founders of DDA, Mr 
David Dearden and Mr Gareth 
Davies, will continue as joint 
managing directors and will 
enter into service agreements 

with Klark-Teknik. 


Progress maintained at 
LDH and profits dimb 


FIRST HALF results at LDH 
Group, the Glasgow-based whole- 
sale distributor of furnishings 
and upholstery fabrics, have con- 
firmed the board's confidence, 
expressed at toe last annual 
meeting, that toe group would 
continue to make good progress. 

Pre-tax profits rose from 
£123.700 to E20L300 in the six 
months to November 30 1985, 
and follows a 93 per cent in- 
crease achieved in toe. previous 
12 months. 

The company has only recently 
returned to the dividend list — 
a payment of 0.35p net was made 
at the last year-end — and the 
directors feel it prudent to 
await toe results of a full year's 
trading before making a further 
payment They are confident of 
at least being able to maintain 
last year's level. 

Turnover in toe opening half 
Improved from £2JS7m to £3.45m. 
Tax was higher at £80,500 com- 
pared with £55.000, and stated 
earnings per 15n share were 
1j56d against 0JS9p. 

The directors say toe second 
half has started well, cash 


balances are healthy, and toe 
company is confident of steady 
progress— always bearing in 
mind toe continuous pressure on 
margins and the vagaries of 
sterling. 

LDH states that conditional 
contracts have been exchanged 
for the acquisition of west 
Yorkshire weavers, manufac- 
turer of upholstery fabrics. Hie 
maximum aggregate value of toe , 
consideration . . is , £125,000. pfJ 
which £40,000 Will be payable ipn] 
completion, and a -further cbnr 
si deration -up to the maximum 
aggregate value will be payable 
dependent on toe results of 
WYW tor the year to May 31 
1986. 

the initial consideration will 
be paid as to £28J>00 In cash 
from toe company's resources, 
with the remainder to be satis- 
fied by tbe issue of 55.000 new 
ordinary shares of LDH. 

In toe year to May 31 1985. 
WYW incurred pretax losses of 
£7318 from turnover of £892387, 
but in the first half of the cur- 
rent year, it reported profits of 
£18357 on turnover of £514393. 


Five Sturge directors 
in sale of 1.7m shares 


Five directors of Stiuge 
Holdings, one of toe largest 
independent groups of under- 
writing agencies in the Lloyd's 
insurance market, have sold 
1.71m ordinary shares (6.4 per 
cent) in the company at 400p per 
share. The sale was made via 
the company's brokers Cazenove 
& Co. 

Tbe company said the shares 
bad been sold for various per- 
sonal financial reasons and 

believed the sale would help to 
Increase toe marketability of 
toe shares In public 

Tbe five directors, which 
include chairman Mr David 
Coleridge, retain a substantial 
holding of 3135 per cent in 


Sturge and do not intend to sell 
any more shares for at least toe 
next 12 months. Mr Coleridge 
now holds a 15.49 per cent stake 
and Mr Henry Rokehy-Johnson 
has 13.25 per cent 
£a his annual statement yes- 
terday, Mr Coleridge said that 
underwriting capacity of toe 16 
syndicates managed by Sturge 
totalled £685m for 1886. He 
added that toe Improvement in 
premium rates and policy terms 
which began in 1985 was 
expected to continue to move 
stiwngly ln the underwriters* 
favour this year. 

A toil year profit forecast 
would be made with the Interim 
results in early June. . 


BOARD MEETINGS 


TODAY 

Interims; Aerospace Engineering. 
William Ransoms. Trane-Natal Coal. 

FhMla: Aaron ion Bros., Martin Foard, 
Goode Durant and Murray, Isle of Man 
Steam Packet, Plastic Constructions. 
FUTURE DATES 


Saripford (S. and W.l 

British Petroleum ... 

Debran Investment* ...... .. 

Dew (George) 

Fint Scottish American Trust 

Lee (Arthur) 

Hensomes Sims end Jeff arias 
Van ton a Viyellg, 


fab 24 
Feb 20 
Feb 17 
Feb 10 
Feb ZB 
Feb 20 
Mario 
Fab 1* 


CRH expands 
Dutch DIY 
operations 


Atkins/Lincroft 
talks culled off 

F), the 


Atkins Brothers 

textile and electronic eqe_ r „ 

group, and Uneroft SQlgwr, the 
doth merebanting and invest- 
ment group have terminated 
discussions about a possible bid 
from Iancroft 

However. Atkins is now in 
atscussroos with two other com- 
paniee interested in parts of tbe 
group. 

Shares in Atkins fell sharply 
on news that tbe Llncroft talks 
were over, dosing at 150p, down 
28 d on toe day. 

. Tbe two sew approaches are 
independent of one another, 
with one party said to be Inter- 
ested mainly In Atkins' textile 
business and -the other in its 
electronics side. 


Ansbacher changes 

THE FINANCIAL reconstruction 
of Henry Ansbacher Holdings 
bas been completed with 
Pargeaa Holding and Groupe 
Bruxelles Lambert now holding 
slightly more than half the 

Both Groupe Bruxelles Lam- 
bert and Pargesa have cut their 
interest in Ansbacher by 499m 
snares. Each now bolds 259005 
per rent of the issued share 
capital. . . - 

Anstwcker ^ 

yesterday that Banaue Inter- 
nationale a Luxembourg. In 
which Groupe Bruxelles Lam- 
and Pargesa have a 40 per 
omt interest, had acquired 10.1m 
oroinaiy Ansbacher sharwi a 
7.19 per cent bolding. 



GLANFIELD LAWRENCE’S sale 
of freehold premises at Barton 
on Trent has now been com- 
pleted. Proceeds amounting to 
£390,000; together with toe sub- 
stantial reduction in investment 
In stocks, principally new and 
used can and parts following 
tbe closure of the loss-making 
subsidiaries, has resulted in 
group’s indebtedness, which at 
toe end of 1984, amounted to 
£&2m, being eliminated. 


was £l-85m. The Wales property 
consists of four shop units and 
some 7,700 sq ft of offices. Total 
income is £70300 with 
immediate reviews. Price paid 
was £850,000. 


THORN EUI Television Rentals 
intends to offer 85p cash for each 
of Radio Rentals 662,193 6 per 
cent cumulative preference 
shares. Thorn, although holding 
all toe ordinary, does not hold 
any of toe outstanding 6 per 
cent cumulative preference. 


ALFRED WALKER has. by 
mutual agreement, terminated 
discussions concerning the pos- 
sible acquisition of a private 
property company owned by 
director Mr R. A. Scon. Mr 
Scott remains a director. Tbe 
board is actively considering 
other possible acquisitions. Mr 
B. D. Yates yesterday retired as 
a director following the expiry 
°t his service contract 


Beleggings - Co m pagaie from 30 
P^centtoW per oent The 
additional shares were acquired 
from members of the Van Lan- 
sohdt family and give tbe bank 
the same proportionate holding 
as ILtoobank. Delta Lloyd hS 


® cent stake and toe 


r— omimj gnu UU3 

ranmunc shues are held by 
Van Lanschot family Interests. 


LONDON SHOP, Property Trust 
has acquired a mixed retail and 
office building in Banstead, 
Surrey, and a similar property 
in Wrexham. North Wales, for 
a total £2 ,7m. The Surrey 
property Includes a 10,000 sq ft 
supermarket let to Waitrose and 
7,000 sq ft of offices producing 
a total income of £160,000, with 
reviews from 1986. Price paid 


YEARLING BONDS totalling 
£3.2 5 m at 13 per cent redeem- 
able on February 11, 1987, have 
been issued by the following 
local authorities; Kirklees Metro- 
politan Borough Council £2m. 
Wansbeck District Council 
£035m. Derwentside DC £0.25m, 
City of Chester fOflm, 
Brentwood DC £035m. 


ENGLISH TRUST COMPANY, 
toe banking and financial ser- 
Group, formerly the 
English Association Group, 
achieved a 26 per cent rise in 
Profits from £931,000 to 
£JL18m for the six months to 

I® 85 - divMend 
is IP, (OAlp). Earnings per 

8*^ 3.65p, against ^ 

adjusted 236p. 


bS° , Bo ’ Septan- 

*0 1985 these companies 

made a combined loss of -1376,000. 

Y^STALL TELECOMS chair- 

man, Mr Michael Dawson, told 
toe annual meeting ' that ^ with 
beSnd m f»c ths 0f . year 

ggj£r„tewl Jinc th, 

®S2 ERPREVT - tiro - usM- 
quoted commercial colour. 

w btch announced last 
ESS that 11 w*® seeking a full 
now says itejqwets toe 

» take s£* 


;# nI 


-JK 


its American problems with a 
atm contract from toe US Navy 
jumped toe share* lop higher 
although the realisation tint the 
bulk of tbe benefits. vili feed 

through after tbe and of the 
current yew brought tho shares 
down to dose 8p up u 

89*. Patron’s long temi pros- 
peels are mdeh brighter- ’New 
produc tion capacity at the British 
and American plans should coma 
on stream in April. The com- 
pany expects to. unveil a new 
product within tbe next - two 
mouths; thus alleviating City con- 
cern that the praent product 
base is toe narrow. The American 
market should expand further 
while more aggressive marketing 
should nurture new markets In 
the Far East; principally In 
Japan. And on a more prosaic 
note, toe £250.000 levy due' to 
the DTI comes to, an end in 
May. But heavy reliance on the 
American market — which pro- 
vides 50 per cent of turnover 
— makes Datron vulnerable to 
the vagaries of the US electronics 
sector and of the dollar exchange 
rate, leaving toe shares fully 
valued with anticipated profits of 
£i 2m and a projected p/e of 18. 


Cement-Road stone, Ireland's 
largest Industrial company Is 
extending its DIY activities- in 
the Netherlands with the pur- 
chase -for FI -L2m (fl.lm) cash 
of Sirnyk Bouwsnrktea, a com- 
pany with five DIY superstores. 

Struyk made a trading profit 
of about FI lm to 1985 on sales 
of FI 20m. Its five, stores are 
In toe south, of the country and 
bring to 29 the total number 
nf stores operated by CRH's 
Dutch .subsidiary. Van Neerboa. . 

The DIY outlets have 375.000 ? 

sq ft of covered floor space. 

The Struyk purchase comes six 
months after the proposed acqui- 
sition of Knecbtel - Group, a 
privately-owned West German 
maker of windows and DIY 
retailer, Ml throug h. 

CRH gave no reason for the 
derision to call off toe £5.4Sm 
purchase of Knecbtel, which had 
seven DIY outlets in Germany. 

CRH had hoped to achieve 
savings on purchasing costs from 
the merger of toe Knecbtel and 
Van Neerboa operations. 

In addition to its DIY activi- 
ties, Van Neerbos is a builders' 
merchant and a manufacturer of 
building chemical*, roof windows 
and concrete nroducts. It was 
acquired by CRH In 1973. The 
ftve Strovk stores ore in Breda. 
BoxteL Oosterhout, Tilburg and 
WaalwUk. . 

GRH mskes'aboat 70 ner cent 
of its trading: profit ,f£283m in 
1984) outside Ireland. If has & 
operations to Britain, toe US and 
the Netherlands. Group pre-tax 
profit rose 30 oer cent to I£9-4m 
on sales ahead T0.6 per eenfto 
T £255m in the six months ended 
June 1985. 


land 









NATIONAL WESTMINSTER 
Bank has increased its holding 
in its associate. Van Lanschqfs 


C HARLE S BAYNES has disposed 
of three London-based property 
services - companies for soma 
£300.000— £lM^00Oin ScJTtf 
tangible book value. After col- 
lection of debtors and payment 
of related creditors together 
with the sale of certain other 
attributable assets toe net 
flow benefit to toe group will 
amount to approximately 


SEEM 1 *- GWHJP has $ 
jcjwged from J. Blakebprough 

wo wing^ the product lines 

swetolng equipment hitherto 
vfifSJ and s®r- 

Assets 

to toe d^ign and manu-' 
g^e«the Products have been 
pSdto^hft a value of £89,09 . 
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Chicago 
exchange to 
fight time 

By Alexander NkoH 
THE CHICAGO Board of Trade 

signalled yesterday that it has 
far from given up its opposition 
to timestamping of orders with- 
in a minute of execution, a a 
would be required under a de- 
cision last month by the Com- 
modity Futures Trading Com- 
mission. 

Mr John Gilmore, newly- 
elected CBOT chairman, said in 
London that the exchange, also 
battling the CFTC on the regu- 
lator’s plans to introduce tighter 
capital requirements for 
brokers, would lobby Illinois 
congressmen on the time-stamp- 
ing issue and had not ruled out 
the possibility of going to court. 
The CFTC has given ex- 
changes until October 1 to 
comply with the new record- 
keeping standards, which are 
designed to counter trading 
abases by providing clearer and 
more precise audit trails. 

Mr Gilmore said the effect of 
of the change would be to in- 
crease transaction costs by up to 
20 per cent or between 91 and 
$10 per transaction, and to 
widen bid/offer spreads made 
by traders. This could be crip- 
pling for already hard-pressed 
agricultural futures firms, he 
said. 

The CBOT had proposed an 
alternative and less costly sys- 
tem which would have permit- 
ted comprehensive analysis of 
each trader’s activities at each 
price level. When there was no 
price change, questions about 
whether a trader had put one 
order before another would be 
immaterial, Mr Gilmore said. 


Tin Council offers £ 60 m 
towards rescue package 


BY STEFAN WAGSTYL 

THE International Tin Council 
yesterday made its first cash 
offer in negotiations with its 
creditors to try to solve the tin 
market crisis. 

But its £60m proposal fell far 
short of the £200m contribution 
demanded by creditor banks 
and metal brokers from the 
ITCs 22 member governments 
towards a rescue package. 

Talks between the two sides 
broke up after less than an hour 
and will resume today. Mr 
Ralph Resteribaum, joint 
managing director of Gerald 
Me tats and co-author of the 
rescue plan, said that the coun- 
cil's offer was “ absolutely 
inadequate” but be was glad 
that at least *t had been made. 


The discussions centre on 
proposals put forward by Mr 
Kestenbaum and Mr Peter 
Graham, senior deputy chair- 
man of Standard Chartered 
Bank, for setting up a new 
company to take over the FTC’s 
tin stockpile and its debts of 
hundreds of millions of pounds 
to banks and brokers of the 
London Metal Exchange. The 
creditors have offered to contri- 
bute £70m but say a further 
£200m is needed from govern- 
ments to fund an orderly 
disposal of the tin. 

The UK Government is under 
pressure to contribute more 
than its share as an ITC mem- 
ber. Mr Kestenbaum said that 
at yesterday’s negotiations ITC 


representatives said that the 
council would make a higher 
offer if the British Government 
put up funds. It is understood 
that over £l00m from the ITC 
could be on offer under these 
circumstances — but the 
Department of Trade and 
Industry has so far set its fac* 
against a unilateral rescue 
move. 

After the talks, creditors’ 
representatives met Bank of 
England officials to discuss the 
latest developments. 

Meanwhile, Mr Jacques Lion, 
chairman of the LME Board, 
has been receiving replies front 
brokers to his letter requiring 
them to confirm whether they 
are solvent in view of the tin 
market’s troubles. 


Steady demand lifts rubber price 


BY WONG SULONG IN KUALA LUMPUR 


BUOYED BY steady demand 
ami tight supply, natural rub- 
ber prices have broken out of 
the “ may buy" range of the 
International Natural Rubber 
Organisation (Inro) for the 
first time in eight months. 

Malaysian traders expect 
prices to remain firm over the 
next couple of months, with 
the start of wintering, which 
cuts down output, but add that 
medium and longer term price 
prospects remain gloomy. 

Inro said the composite 
rubber price was 17L2 Malay- 
sian/Singapore cents a kUo for 
February 3, just above the 

may buy” level of 161 to 
171 cents. This means the Inro 


buffer stock manager will not 
enter the market as he has 
done during the past three 
years, supporting prices and 
accumulating a massive stock- 
pile of around 375,000 tonnes. 

RSS No 1 rubber closed in 
Kuala Lumpur yesterday at 
291 cents, up three cents from 
Tuesday. 

Traders say rubber stocks in 
both consuming and producing 
countries are currently very 
low. Expectations of high rub- 
ber production for December 
and January failed to 
materialise due to prolonged 
rains in Malaysia and Indonesia, 
prompting traders to enter the 
market to cover their positions. 


Over . the longer term, the 
huge Inro stockpile will act as 
a depressing overhang on the 
market, and the impact of fall- 
ing oil prices will not be 
obvious for another six to nine 
months. 

Mr Tam Barrett; president of 
the Goodyear Tire and Rubber 
Company, speaking in Singa- 
pore on Tuesday, frit lower oil 
prices would make synthetic 
rubber move competitive. Matiy- 
sian officials take the opposite 
view, expecting lower e&l prices 
to spur greater economic acti- 
vity in the industrialised 
countries, resalting in greater 
demand for natural rubber. 


LONDON 

MARKETS 

THE RECENT slide in coffee 
futires prices was reversed 
yesterday when the May posi- 
tion gained £175 t <>£2,422.50 
a tonne. But the price is still 
some £756 below the early 
January peak to which it was 
poshed by deepening concern 
about Brazfiton crop pros- 
pects in the aftermath of last 
year’s 4-month drought- Yes- 
terday’s rise was influenced 
by a new Brazilian damage 
assessment from a local 
broker who had just com- 
pleted a tour of the drought 
hit areas. He forecast the 
coming crop at 13J.5m bags 
(60 kilos each), somewhat 
less than recent trade esti- 
mates and well below the 
Brazilian Coffee Institute’s 
official forecast of 16.7m 
bags. Meanwhile the cocoa 
market continued to lose 
grotad, with the May position 
adding £21 to Tuesdays £27 
fall at £1,693-50 a tonne— the 
first time the second futures 
position has closed below 
£1,700 a tonne since early 
December. 

LME prices supplied by 
Amalgamated Metal Trading. 
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Varying fortunes in the world diamond trade 

Inquiry clouds Antwerp’s revival 


BY PAUL CHEESERKSHT 


SUDDENLY THE spotlight is 
shining on - the Antwerp 
diamond community. But not 
brightly enough, .not accurately 
enough, to uncover the secrets 
of this discreet network of 
family firms, where trust is 
given only rarely to the out- 
sider. 

Interpreting the shadows has 
led to charges that the com- 
munity is engaged in a massive 
fraud. And for the community 
this is an uncomfortable experi- 
ence. “ These are people who 
want to do business in the back 
room where nobody Sees them.” 
said one member. ... 

' There may be fraud. - There 
may not be. Thus iar nobody - 
knows. What everybody does 
know is that a Brussels examin- 
ing magistrate and the tax 
authorities are poring over 
books of Kirschen Roger, an 
Antwerp stockbroker with offi- 
ces in the heart of the diamond 
quarter and with diamond 
people on its books. 

The fact of the investigation 
has kept visiting clients away 
since the beginning of last week. 
*’ Appointments have been can- 
celled. People don’t want 
trouble. Clients who come to 
Belgium don’t want to come into 
contact with the police — it’s the 
mentality,” commented one 
diamond insider. 

Not that the whole business 
has suddenly crashed. Regular 
clients do not need to visit any- 
way. They specify their 
demands and their parcels of 
diamonds are despatched. 

Give it a month or two, so 
people can see nothing much is 
happening and everything will 
be back to normal, the optimists 
Id the Industry say. 

The point here is that the tax 
authorities are not actually 
investigating the diamond com- 
munity. At least not yet. The 
community considers it is suffer- 
ing from guilt by association. 


The world market 

is picking np after four years 
of depression. Earlier this 
month, De Beers’ Central Sell- 
ing Organisation, which 
handles some 80 per cent of 
the world’s trade In ronght 
(on cut) diamonds on behalf 
of South African mines, 
announced 1985 sales of 
SlJQlm (£L26bo) — the high- 
est total since the 1980 record 


of $2.72bn. Throughout the 
recession, cutters in Bombay 
have kept np exports of their 
small mass-market stones. In 
Israel, which specialises in 
medium-sized diamonds, the 
recovery has at last taken off. 
Bnt in Antwerp, the leading 
centre for cutting the largest 
stones, a tax band investiga- 
tion has cast its shadow over 
the long-awaited re su rge n ce in 
the industry. 


DIAMOND EXPORTS. 


1985* 


(mBton doflan) 

:V JW 1981' - was” ; -W64 
•2.1K ’ TtfO* T^99 1.593 

1,615 1.306 1,158 1,208 1*213 1,439 

785 633 661 1,110 1,046 1,022 

837 719 561 526 526 497 

* 12 months to November 

Source— CSO. Now York Egvros ignore the high proportion at almonds 

out tar US market 
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The Kirschen Roger affair is 
concerned with two separate 
aspects of the black economy. 
The first is the allegation that 
the company has been selling 
gold without charging the 
statutory one per cent value 
added tax. The second is that 
it has been passing over divi- 
dends and Interest to clients 
without deducting the statutory 
25 per cent withholding tax. 

The wholesale diamond trade, 
and that is the Antwerp busi- 
ness, is not at Issue. The 
diamond fcvide is exempt from 
value added tax. What could 
be at issue, but this depends 
on where the investigation 
goes, is what members of the 
diamond community do with 
their money Independently of 
their immediate business. 

This Is where fear comes in 
■—the fear that traders and 
brokers might leave, opening 
up a hole in a valuable section 


of the Belgian economy. 

“ There’s no evidence of 
departures — no reason why 
they should leave yet,” noted 
an official at the Diamond High 
Council, the Industry associa- 
tion. 

‘'They would leave if police 
investigations led to confiscating 
diamo n ds. But chore is no reason 
why this should happen. The 
worst is the bad publicity,” he 
added. 

It is not an attractive prospect 
for the industry. Antwerp may 
be pivotal in the international 
pattern of diamond trading. 
About half the diamonds in the 
world have been through the 
city at one time or another. But 
it is the distributing and trading 
role of Antwerp that gives the 
cutting and polishing ride of 
the city’s business a competitive 
advantage. 

The latter is the side of the 
business which cannot move. 


And this Is the ride of the busi- 
ness which has been in trouble 
since diamond business slumped 
at the start of the decade. There 
are 7,500 workers spread 
through 320 companies. 

For them the Kirschen Roger 
affair could not have come at a 
worse time. Crisis still hung 
over the industry in 1984. Prices 
were low and the Soviet Union 
was pushing polished stones on 
to the market Stocks were high. 

Last year, though, the tide 
turned. From August prices 
- began- to -stabilise and turn up- 
wards. The~ industry started to 
pay bade, debts to the banks. 
,Tbe fall of the dollar began to 
make prices' look better in 
Europe. The Soviet Union was 
quiet Baying levels lifted and 
the cotters and polishers had 
more work. 

Now the trend has been 
checked. That is the snap 
reaction in the industry as it 
waits for the Kirschen Roger 
investigation to unfold on an 
unknown timetable. Confidence 
has ebbed. 

This in turn put* pressure 
on the Belgian Government, 
which for two years now has 
been having talks with the in- 
dustry about adaptations to the 
social security system so that 
labour costs in the industry 
might be reduced. 

The sheer scale of Antwerp's 
merchant! ng means a valuable 
spin-off for the Government 
Last year BFr 3?5bn worth of 
diamonds moved in and out of 
Antwerp— -BFr 323bn if stones 
held within the De Beers 
Central Selling Organisation 
are taken out. 

If tile merchanting were 
taken away altogether, then 
Antwerp would have imported 
about BFr . 35bn worth of 
diamonds, processed them and 
exported to the value of around 
BFr 50bn. 


Tel Aviv back on expansion course 


BY TONY WALKER AND LYNNE RICHARDSON 


FORTY YEARS ago, Mr Moshe 
Schnitzer. president of Israel's 
Diamond Exchange, was an out 
of work diamond cotter in a 
local industry that had col- 
lapsed when traditional cutting 
centres in Europe re-opened 
after the War. 

Today, Mr Schnitzer is a big 
trader himself in precious 
stones and head of what is by 
far the world's largest diamond 
exchange. Export sales last 
year reached more than SlJZbn. 

Mr Schnitzer’s career has 
mirrored the ups and downs of 
Israel’s diamond trade, which 
struggled for years to gain 
acceptance as a brash newcomer 
in the traditionally austere 
world of dealers in precious 
stones in places like Antwerp. 
Amsterdam, New York and 
London. 

"I was 20 years a pedlar, 
going round the world and 
knocking on doors,” he recalled 
recently, seated at a dealing 
table in his comfortable offices. 
“From 100 people I got one 
customer. This way I built up 
clients all round the world.” 

These days, customers come 
to Mr Schnitzer and the dozens 
of other dealers who have 
offices in the diamond exchange. 
Alternatively, they simply do 
their business on a large trad- 
ing floor which can accommo- 
date about 1,000 people. 

In the corridors of the ex- 
change the faces reflect the 
worldwide appetite for 
diamonds. There are the Japa- 
nese, who have become sizeable 
customers, and Chinese from 


Hong Kong. Most conspicuous 
are the black coated Hassidic 
Jews who have traditionally 
dominated the diamond busi- 
ness in New York. Israel-cut 
diamonds account for about 85 
per cent of the world supply of 
medium-sized "meiee” stones 
(between 40 and two stones to 
the carat). Easily the biggest 
market is the US, which takes 
about 60 per cent of the Israeli 
product. 

Israel’s diamond trade is 
undergoing a resurgence after 
a Weak period in the early 
1980’s. 

Then the bubble of inflated 
world prices burst, and a large 
number of large Israeli cutting 
firms went out of business. In 
addition, some traders Bed the 
country, leaving behind size- 
able debts, and the commercial 
banks sustained heavy losses 
which have yet to be totally 
cleared from their books. In an 
attempt to keep out dubious 
operators, the Government 
sharply curtailed directed 
credit to the industry. 

These days, the industry pro- 
vides jobs for about 25,000 
people, or as Mr Schnitzer puts 
it, support for “ 100,000 souls,” 
including dependants. 

A revealing figure is that in 
1980. just before the crash, 
25-30 large factories accounted 
for about 90 per cent o£ the 
cutting business. Today, the 
position has been completely 
reversed, and small operators, 
employing fewer than 30 
people, dominate the local 
scene. 


Israel’s strength as a 
diamond trading centre is built 
largely on the efficiency of its 
cutting industry which operates 
on a piece-rate system and with 
workers who are Claimed to be 
the most skilled in the world, 
preferring more of the stone 
itself in the processing stage 
(about 52 per cent) than com- 
petitors elsewhere. 

The industry is geared to 
very quick turnover and low 
margins, making it highly com- 
petitive. It is estimated that 
rough stones are cut, traded 
and despatched in the space of 
less than two weeks. 

Part of the secret of Israel’s 
success as a trading centre in 
precious stones, according to 
Mr Efraim Raviv, director of 
the Trade Ministry’s diamond 
division, is lack of bureaucracy. 
Export clearances are given 
almost instantaneously unlike 
in India, where it can take 
weeks. 

Mr Raviv, whose job includes 

monitoring the health of the 
local industry, says it is now 
much sounder than it was 
before the world recession of 
the early 1980s. following the 
boom of the 1970s which 
encouraged too rapid an expan- 
sion and a high level of 
indebtedness. 

In 1980, be points out, ex- 
ports totalled about $L4bn. but 
the bank debt of those involved 
was $l-2bn. In 1985, bank debt 
was down to about 9225m 
against a trade which reached 
51J26bn. 

Israeli traders generally ex- 


pressed satisfaction with the 
operation of the Diamond 
Trading Company, the De Beers 
marketing cartel, although 
there was some criticism of 
slippage in recent years in 
Israel’s share of DTC's annual 
allocation. 

The Israeli industry last year 
got about one-third of its rough 
diamonds through the De Beers 
cartel, buying the rest on the 
open market under less favour- 
able terms. Altogether Israel 
imports about SSOOm-worth of 
rough stock a year. 

Those involved in Israel’s 
diamond business say they are 
unconcerned about De Beers’ 
South African connections, 
noting that the cartel bandies, 
among others, Soviet product. 
“Diamonds are not Kruger- 
rands,” said Mr Raviv. “I feel 
the DTC, which is the backbone 
of the industry, is strong 
enough to control the supply 
of rough diamonds even though 
there may be some problems in 
South Africa.” 

Israeli diamond traders 
would like to reduce their 
dependence on the US and 
increase their share of Aslan 
and European markets. The 
depreciation of the US dollar 
may help in this process. All 
business in Israel’s diamnnda 
is conducted in dollars. 

Mr Schnitzer noted approv- 
ingly that in Japan 78 per cent 
of women have at least one 
diamond compared with 30 per 
cent. 10 years ago. In the US 
87 per cent of women own at 
least one of the precious stones. 


■UOherormdo^SSfl+ri 


High/low 


SEEDS 


Sash 
J momtia 


loose ; -5.5 1008.51005 
1085 .5-8 |-5.0 1 1043)1055 


Copra Phil _ . 

Soyabean 1U-8.|1 8233.5 


■S233T 

.■18233.6 


. + » .8298.3 


Official cloiing (am): Cash 1006. 5-6. S 
(1008.5-9). throe months 1006-. 5 
(1037.5-8). settlement 1006.5 (1009). 
Final Kerb close: 1036-7. 


GRAINS 

Barley Fut. «ay.l£H7.50 — O.06 E11B.45 


Cachoau 
Cash 
i months 


Mai. 

Wheat Fut. May. 
No. 2 Hart} Wlnt. 


(£142.00- 

|ilBO.OOj— 0-45j 


143 .SB 
18.20 
* 


1686-9 
■ 1023-8 


ttf 


s!s 1 1027; 102g OTHERS 


Official doting (am): Cash S86-9 
(991-2), three months 1026-.5 (1028- 
30). settlement 9S9 (992). 

Turnover: 20,525 tonnes. US Pro- 
ducer prices 67.00- 72 no cents per 
pound. 


LEAD 


Cocoa Ft. May (£1693.6 .-21.0|£l72.7S 
Coffee Ft May [£ 8422.5 — eti.ih£2825.S 

Cotton A Index 154, j So BO.AOc 

Gaa Oil Mar. 31 SB j+0.S 18827 

Rubbenkjlo) 62 D i57,Op 

Sugar (raw) S140w 1 + 1 [1X31.6 

Wgojtggs 64s WMp itllc l — — | <97pk to 


t Unquoted, t Per 75 lb flask, c Cents 
per pound, v Jan-Fsb. y March, w Feb. 
March. 


Cash 
3 months 


Unofficial + or 
fefoaefpjiu — 

£ per tonne 


Hlgtufow 


COCOA 


163.6-4 
.74- .20 


+ 1.76 |!C3.&(265 
+0.86 ,177,2TB 


Official dosing (am): Caah 253- £ 
(258- -5). three months Z73-JS (270.5-1). 
Settlement 263.5 (2587). Final Kerb 
dose: 273.5-4. 

Tarmner; 12.925 tonnes. US SpoE 
18 . 00 - 20.00 cents per pound. 


Futures traded actively today and 
finally ended the day £15 below the 
previous evening. Although producers 
remained withdrawn there was again 
good consumer scale down offtake, 
reports Gill and Oirffus. 


NICKEL 


COCOA 


March. 
May---.--.. 
July... 


| Unofficial +or , Be#™: 

|?SmU 4 ' Decs 

feras-a* _ ; —i 


Cash - -|277545 ; —86.0 
a months 18680410 1 -37.6 


Mdrah— ... 

Mar--—- 


[Yesterday 's| 
Close [+ 


a per tonne; 


or [Business 
Don* 


1604-1696 ;-137j 17IB-1BU 


1693 1694 -21.0 
172*1788 —14.' 
1764-1766 -14 4 
Z774rl770N-14.i- 
17961707 f—iex 

lBio-iasoi— 0 .C 


1714-1690 

1740-1721 

1787-1752 

1789-1778 

1611-1795 

»!»-»>« 


*880/2855 


Official closing (am): Caah 2760-80 
(2820-301. three months 2885-75 (2909- 
10). settlement 2780 (2830). final Kerb 
Close: 2850-80. 

Turnover; 488 tonnes. 

ZINC 


High 

Brad* 


Unofficial + or ! 
jloeeip-nv) — iHlglWIew 
£ per tonne I 


Cash ! 446-9 
3 months | 468.6-3 


I — 8.0 — 

| —0.12 1 167/463 


Sales: 3.923 -(3.609) lots at iq tonnes, 

- ICCO In d i c a tor price* (US cents per 
pound). Daily price for February 4; 
100.62 (103.05); flva-dey average for 
February 5: 103.15 (103.94). 

COFFEE 

After yesterdays liquidation, sellers 
were scarce today and trades plus 
commission house buying took levels 
at much as £188 higher- Physical 
interest kept -the market buoyant with 
lavais closing £176 up on the day, 
reports Draxel Burnham Lamben. 


Official dosing (am): Cash 462-3 
(461-2). three months 46S-.5 (463-4). 
settlement 463 (462). Final Kerb close: 
463-4. 

Turnover; 6,800 tonnes. US Prime 
Western: 3160-35.75 cents per pound. 


COFFEE Y * 

nose 


Business 

Done 

1 1 




March— 

May— 

July. 


ftept .... 


Jan 

Mar. — . 


(2306-10 
8480 86 
3470-85 
254040 
2616-80 
8670-90 
7640-730 


+142.0; 2310 2209 
+175.1* 2435 2258 
+ 153.9; 8480-2328 
+ /M.D) 2&4S-238S 
+ f067j 2818-2440 

+M.i|r ■ 

+ 199 


Sales: 6.376 (6,782) lots of 6 tonnes. 
ICO indicator prices (US cents per 
pound) far February 5. Corap dally 
1979 170.88 (176.88): 15-day average 
189.46 (182.18). 


GOLD 

Gold toll tIV to S338V337V on the 
London bullion market yesterday, in 
quiet trading, influenced by the weak- 
ening of the dollar in the site moon, 
and contusion about a pass Ibis meet- 
ing of oil ministers Hi Norway at the 
weekend, during the morning. The 

ES'rSS.^.nf^.S'S FREIGHT FUTURES 

5337.30 In tha a ftern oon. It touched 
s low of 6334V335V end a high of 
S338V338V 

GOLD BULLION (fine ounce) Feb. B 


US MARKETS 


PRECIOUS METAL finned, 
reflecting a rebound in energy 
markets and an oversold con- 
dition. A rebound in sterling 
led to renewed baying in 
copper and aluminium, both 
of which registered strong 
gains. Sugar settled modestly 
lower on weak cash demand. 
Coffee moved sharply higher 
on better physical interest 
which touched off shortcover- 
ing. Cocoa attracted manufac- 
turer pricing and arbitrage 
buying in the neazhys. Cotton 
traded mixed with concerns 
over advanced deficiency pay- 
ments pressuring the nearbys. 
The energy complex: moved 
sharply higher on rumours of 
an impending meeting be- 
tween major oil exporting 
countries along with specu- 
lation that the US will im- 
prove an oil import fee. The 
soyabean complex firmed on 
light country movement and 
bettor inquiry from Europe. 
The grain complex gained 
g««id from overnight Brazil- 
ian purchases and tight coun- 
try movement, reports 
HeinoU commodities. 

NEW YORK 


MEATIHGOIL ■ , Wnn . 

42,000 US pawns, 8F**™ 


Much 

April 

M*7 

JWM 

July 

August 

Oct 
Now . 
Dm 


town 

49.70 

48.90 

48.00 
<7.40 
47 JO 
47.80 
48.60 


50.86 


High Lev* - hw 
GO JO 4840 4lti» 
48.00 45-30 ’ 4645 

MM *W» 4*<8 
87.50 4L» 44.48 

67.E0 .44,70 44.05 
48.30 4840 aS.M 

— T —-<*50 
— — 47.20 

_ _ <8.00 
5150 ; «.7V'~mao 


OflANGE JU1CC 18,000 to. csms/lb 


March 

May 
rMy 
sept 
Nov ' 
Jon 
Mi rob 
May 
Juty 


Ctoae 

High 

Low . 

Frev 

SI .60 

-9170 

*W 8 

nts 

9270 

u. m 

8878 

KM 

S125 

83.40 

8876 

SB. 40 

8370 

12.40 

88J0 

’ 88. A 

82.38 

MJS 

90.2& 

-8370 

8370 

- 8370 

9278 

88.1S 

8476 

84.06 

8276 . 

. 88.60 

54,40 



076 

8479 


-yr- 

.M.50 


PLATINUM 60 trey os. %ftarp.-am 


Merab 
April 
July 
Oct 
April . 


SSI.* - — ■ — -348.3.- 

3E3-6 — — MOO 

358.4 . 354.0 352.0 351.7 

359.0 3SS-5 3ULD 364J7 

362.5 382-5 380.0 357.7 

3M-S — • — SWA 


SILVER 5,000 troy ox. asftto/twy a* 


May 

July 

Sept 

Dec 

March 

May 


doae . 

Hlflh 

Lew 

Aw 

688.8- 

5885- 

5885 

BM.2 

583.9 

634.0 

888.0 

887 .6 

800.5 

80S.O 

7887 

5847 

8087 

808.0 

. 683.5 

802.8 

*9187 

8185 

8117. 

810.7 

628.8 

830.0 

8348 

t».R 

•415 

642.0 

-8385 

.6367 

850.0 

648.5 

848 8 

84X7 


SUGAR WORLD " T1 
112.000 tb. cenis/tb 


ALUMINIUM 40,000 tb. cents/lb 



Close 

Higb 

Low 

Prey 

Feb 

52.90 





March 

BX2B 

53.40 

8278 

■Sto 

April 

5X48 


— 

5376 

May 

SX75 

63.75 

83.40 

62.80 


547S 

64-50 

6370 

63.40 

Sept 

54.95 



64,00 

Deo 

MIME 


_ 

54.90 

Jan 

88.15 

— 

_ 

55.20 

March 

56 JO 


_ 

65.75 

May 

57 JS 

— 

— 

5X30 

COCOA 10 tonnes, $/toram 


doss 

High 

Low 

Prow 

March 

2077 

2084 

2088 

2086 

May 

2133 

2140 

2122 

2124 

July 

2173 

2180 

2161 

2163 

Sept 

2202 

2200 

2198 

2200 

Dec 

2226 

2236 

mn 

2225 

March 

2244 

2250 

2240 

2239 

May 

mra 

— 

— 

22*7 

COFFEE 

"C“ 

37,500 to, cents/to 


Close 

High 

Low 

Prow 

March 

22&.12 

22670 

21075 

20574 

May 

216.00 

213.00 

215-25 

210.00 

July 

22071 

22071 

219.50 

21471 

Sept 

222.59 

22278 

221J& 

218.69 

Dec 

228.80 

225 50 

224.50 

21070 

March 

22873 

22873 

22873 

22273 

Mo y 

23175 

23175 

230.50 

22575 

COPPER 2S700 lb, canta/R> 


Ctose 

High 

Low 

Prev 

Fob 

84.10 

— 

— 

6370 

(March 

64.45 

84.70 

84.20 

637D 

April 

84.70 

_ 

— 

64.40 

May 

6476 

6570 

6470 

64.40 

July 

66.15 

65.40 

68.0S 

64.70 

Sep* 

65.40 

66.50 

6675 

6475 

Dec 

86.90 

8X20 

6870 

6570 

Jan 

66.05 

— 

— 

65.70 

March 

86.40 

66.60 

66.80 

66.0S 

May 

88.75 

— 

— 

6675 


March 

May 

July 

Sept 

Oct 

Jan 

March 

May 


E.Tl 

5.94 

6.18 

B-» 

6.60 

7.08 

7.04 

7.19 


High 

6.18 

643 

6.89 


Low . Prrar 
S. 09 - 5.79- 

6 JO 8.00 

BJ4 . 682 
— 8.48 

6.47 6- SO 

— . — • 7.15 

7,20 7.04 740 

727 727 7J» 


'7 


CHICAGO 


UVE CATTLE 40,000 R>, canto/tb 


Ctose 

Mbit . Low 

pro* 

Feb 

5777 

57.90 58.98 

S7A8 

April 

00.90 

80.80 69.88 

•0.35 


8177 

81 . 16 - man 

00.50 

AlMSHttf 

89.30 

1978 BA 79 

58.75 

Oct 

5770 

58.06 57.50. 

B772 

Dec 

68.50 

59.62' 69.12 

0976 

UVE HOGS 30.000 to, cems/tb 


Clan Mpb- . Law. 

Fab 45.00 45.70 ' 48.15 44.96 

April 40.42 40.88 - 40.00 MA7 

June 44.72 44.00 44 M ' 44.15 

July 45.40 46 AS 44JBS- 44.77 

August 44.30 44.30 43.70 43.86 

Oct 40.65 4T:00 40J» 40.80 

Doc 41.87 42.10 4140 *IJB 

Feb 42.07 42.1 T 42.00 . 4220 

MAIZE 5,000 ba tnln. xants/SMb bushel 


March 

May 

July 

Sept 

Dea 

March 


Cton 

245.0 


2M4 

221.0 

21M 

223.2 

227J 


Hiatt 

246.0 

Z46.4 


243.5 243.4 

244.2 «t3.6 

243.8 243,8 

221.6 221.2 221 J! 

Z1S.B 214.4 mO 

224 ml 22X4 
227 J 227.2 ZJJO 


PORK BELLIES 381000 ». esnts/lb 


COTTON S0J»O Bi, cants /lb 


Feb 

March 

Msy 

My 

August 


68.42 
68.06 
•0 62 
•0.72 


Wflh 


99-66 

■0.85 


Lew . new 
67.76 68.12 

58.00 58-47 

69J87 68.67 

MU0 60.12 
•56.40 57.97 



Ctoee 

High 

Low 

Prow 

SOYABEANS 5700 bu erin. 


March 

■toy 

July 

Oct 

Dec 

March 

58.55 

68 JO 
88.70 
49.65 
4870 
4975 

5870 

8075 

66.80 

60.00 

4876 

4970 

89.13 

59 50 
6675 
497S 
4870 
49-20 

5975 
59 .70 
67.(0 
4975 
48,42 
4870 

March 

May 

Mr 

Augur 

Sept 

Ctoae 
' 696. 

643.4 

551. 4 
848.8 
531.0 

Htoh 
' 6367. 
16447 
-582.0 
E8ILD 
6337 

LOW 

6317 

640.0 
5487 
6487 

631.0 

Prow 

6287 

6377 

5447 

6437 

627.0 

CRUDE 

gallons. 

OIL (LIGHT) 42.000 US 
S/benel 


Jan 

Mbrah 

BU 

sasr 

.638.4 

647.0 

6347 

5487 

632.8 

642.8 


Latest 

Htah 

Low. 

Prev 

Mav 

6647 

— 

— 

5817 


April 

May 

Asm 

July* 

August 

Sspt 

Oct 

Now 

Doc 

Jon 


J6JU 
18JS 
16-96 
77.06 
17 M 
1760 
17 A5 
17.70 
17 JB 
1735 


>38-84- 

17-00 

17.10 

17.26- 


1662 
15JS 

164» 

.77-20 : iaas. 
17JT 16J0‘ 
17-80 16.70 

17.70 1650 

1765 16.76 

17-40 1660' 


J6JTU. — 1663. 


1641 

.1649 

1648 

6KJ53 

WE7 

1661 

16.66 

16.69 

1673 


SOV ABEAMMEAL WO tons. 5/ton 
Ctoes 


MordS- 160.7 
May. .15X2 

August ‘ms 
Sspt 161.1 
Oct 146.7 
Dec 148.1 
Jan 148.5 


' Htoh 
1B0JI 
163.2 
. 168-B 
-186.0 
162.0 

147.0 

«U 

149.0 


141-4 
1 152.0 
• mi 

' 1640 
160.8 
IMS' 
:i47J» 
-14 ns 


Prow 

1477 

1BL4 

mi 

ms 

mo 

i/rai 

ma 

1470 


r*- 


GOLD WO buy (a. S/boy ot 


SOYABEAN Off. 80,000 lb. cents/ b 


Feb 

Mrdi 

April 

June 

August 

Oct 

Dec 

Fab 

April 


Ctoaa 

334.0 
337.8 
339-3 

343.1 

347.1 

351.1 
302 
3S9J 
363-3 


High 

338.0 

338.0 
34TJ 
345 J) 
348.5 

352.0 

357.0 
381 J) 
3662) 


Law 
33EL5 
338 J) 
338.4 
342 J) 
3467 
361-5 
364 JO 
3887 
365 J> 


334.1 
335.7 
337.4 

341.1 

346.1 

348.1 
3637 
3577 
3617 



Ctaea 

Htoh 

-_. Iim 

Pi.r 

Much 

wet 

1S74 

19.79 

19 JR 

May 

2077 

2070 

20:iS 

20.19 

Jiffy 

20.57 

2073 

2076 

3070 

August 

20.66 

2078 

2036 

30.60 

Sept 

20.52 

2070 

2070. 

20 46 

Oct 

20.60 

20.60 

2070 

2030 

Dec 

2080 

20.83 

20.70 

2072 

Jan 

2070 

— '• 

. “■ 

2070 


WHEAT 6700 hu min, 
osnta/ 0 D- 1 b bushel 


SPOT PRICES— Handy and 
Harman silver bullion $89.50 
(583.000) cento per troy 
ounce. 



Ctose 

Htoh 

Ifms 

P*4s# 

March 

3287 

328.0 

3227 

3247 

May ' 

290.0 

2907 

225.0 

3887 

July 

2707 

2717 

287.0 

M2 

Sept 

2717 

2737 - 

269.2 

2700 

Dec 

2847 

2847 

2817 . 

2837 

March 

2877 



2887 


prices. Food barter E MkJs 15370, 
N East 114.40. Tha UK monetary co-. 
alffclent for the week beginning Monday 
February 10. will be 1-ESS. 


SUGAR 


Close 833 -88714 

Opening *333-350X2 
M’nTg fix. 833S.9S 
Affn'n fix 838770 


(£8415*74814) 
(£243-24 Sto) 
(£842.186/ 
(£242.836) 


GOLD AIBI PLATINUM COWS 


After opening with furtber lasses, the 
market remained quiat tor the majority 
of the day. while traders assessed 
diracb'on. Further concern about oil 
prices affected the prom inant grain 
route*, with afternoon reports lor Gulf/ 
Japan business n S1 1.25 and 511.00, 
undarrnlmng futures and dosing levels 
went weak, reports Clarkson VVaW. 

The Baltic Freight Index was 811.5. 
down 9.5. Tbs Baltic Tanker Index 
was 8585, down 4.0. 


LONDON DAILY FRIC&-Raw sugar 
5140.00 (£101.00). up 5U» (mom) s 
tonne lor February /March delivery. 
White sugar 5175.50 (same). 

Renewed indications of US quota 
action helped prices to consolidate, 
reports C- Czamilcow. 


Kr'g’r'nd f338-336te 
•* Krug. 817914 - 1754 * 
l* Krug. V9Us*0S 
1/18 Krug. 83711-38 
Ma pie leaf »547ie-348 
Angel 3345U-34&4 
me Angel 854-38 
New Bov. * 8119-83 
i« New Bov 5481c -49 
OtdSov. S 86 I 988 
WO Eagle 84 SO 490 
hobtoPf of *368*9 366*9 


(£84314 8435*) 
(£189-189 *s> 
|£655*-66i*) 
(£87-27*4) 
(£2501* -8601t) 
(£840 £60*9) 
168418-88) 
(£58>*69) 
I/C3B-3BU1 
(£68*4-65*4) 
(£384 3581*) 
(£961-2654*1 


Ctose 

migh/Lowl 

Prev. 

873/878 

881774 

685/886 

768/770 

776/771 

780/781 

878/880 

880/870 

888/888 

870/880 

— 

880/800 

868/980 

— 

970/082 

800/800 

— 

820/870 

925/940 

— 

925/040 

890/900 

~* - 

050/1908 


April 

July 

Oct 

Jan. 

April 

July 

Oct. 

Jan. 


Turnover: 147 (253). 


NO. 8 

Con- 

tract 

YcsYdaY* 
dose 1 

■ Pravtotts 

I ctose 

1 

BusUmh 

dona 


1 par tonne 


liar., 

> 097 158.0 

I U07-1&Q.4J 1587-1887 

May — . 

. lBfl.2-158.0] 

IBB 7-158.4 

1 1617-1G8.4 

Aug — . 

; 1S8.8-168.ff 

1687- 168,6 

; 1M.B-1687 

OCt 

1 

i 1717-172,1 

1787-1717 

1737-17X7 


OIL 

Naphtha and gas oil wens firmer by 
close on back of Futures. Prompt 
Russian cargoes reported in short 
® up| y «•»*« a 55 or so dlflerantial 
betwaen buyers and aoiiers .InhiWmd 
tra«to. Low sulphur fuel down in 
anticipation of good avails. ; Crude; 
Forward Brent months firmed ■ round 80 
cente while February barreto held 
wound Tuesday's high levels. Nymex 
opened 60 cams up from . March and 
8*wed another 26 ceora by 170 pm 
E9T~Petrotaum Argue, London. 


SPOT PRICES 




Ltobsst t+.or — 


GRAINS 


SILVER 

Sliver was fixed 27p an ounce lower 
for spot delivery In the London bullion 
market yesterday at «24.lp. US cent 
equivalenta of the fixing levels were: 
spot 688c, op 2.5c : three-month 
598.96c. up 27c; srx-nrontfc 610.65c. 
up 2.3c, and 12-month 634.85c. up 
3.1c. The metal opened at 423V42S*ap 
(584-688C) and dosed st 422>a-424^p 
(5BS-681C). 



Old crop wheat gradually drifted on a 
quiet morning on lack of interest with 
new crop weakness adding sentiment. 
A little more trade was wen at lower 
levels and the market bounced 20p to 
close relatively steady. Barley was a 
touch eoile/ with switching and short 
covering the me tor futures. New 
crops opened £ 1.00 down on walk 
physical trade es rumours of tightening 
of standards of quality from EEC 
circulated. Short covering prompted 
any further fell with merchants the 
major sellers, reports Mulrpace. 


WHEAT 


Spot 


424. lOp 1-2.80 

S months H36.80p -2.80 
9 months 


421. Sp l-T.B 

, 435p HJ6 

'460.15p \-AM - i — 

17 menttu 47B.43P l-a7sl - ! — 


LME— Turnover; 7 (79) lots of 10,000 
oz. Three months high 435-Sp. low 
433p, final kerb 434JLdJ)p. 

MEAT 

Fresh baying and abortcavering 
poshed prices higher. Physicals were 
also firmer but volumes were poor, 
reports Eastern Capinl-CCST. 


Mar- 11678 
May.) 120.00 
July-! 128.30 
Sept-i SB. 70 
NOV. I 101-80 
Jan ..( 10S7S 


BARLEY 


nreeterd'ysl + or ; Yestwrd y a| + or 
il dose J — 1 close 


~a«j 113.89 
-CL45. 1 17.60 

-aiS — 
-a/i 9630 
-0.78- 09.70 

-0.7V 10870 


Sales: 1718 (270T7) lots of 50 tonnes. 

Tate S Lyle delivery price tor granu- 
lated basis sugar was £205.0 (same) 
a tonne for export. 

International Sugar Agreement — (US 
cants per pound fob and stowed 
Caribbean ports.) Prices for February 
4. Daily pries 578 (579); 15-dey 
overage 4.94 (4.88). 

PARIS — (FFr oer tonne); Mar 1280/ 
1281. May 1320/1324. Aug 1255/1385. 
Oct 1395/1400, Dec 1430/1446. Mar 
1490/1506. 


SOYABEAN MEAL 

The market opened 60p lower on 
stronger marling reports T, G. Roddick. 
Prlcee firmed tote in day an com- 
mercial support end closed unchanged. 


CRUDE OIL FOB (8 per hxireQ-Feb. 
Light — — _ 

Heavy — ' 

££Sii=3r=; }JSir 


Urals (tofNMI 




Jss^srs,*fsf»2a 

Premium gatoaneJ i 190-193 | -18.8 

Basest ^ 

“Phthe. — 177 -I 8 O l -t- 2.0 

• March 'J 

- Petroleum Argus qstbaitaa 
GAS OIL FUTURES 


h-a» 

- 0.05 


-1J0 
— 1A0 



Yesterday 

close 

+ or) Business 
— I Done 

Feb 

£ 

per tonne 
1617- 1587 

+ 379; — 

+ o.a'iM.a-isaj 

+ 0791152,0 

Juno—^^. 1 152.4-107 
August — _;160,0-1317 


Month 




f IUA . 
a.K POftonne • 

Fob 1BS.OO +HJB 


Business 

Dono- 


iTestenUarm Fn emu 
’Soiiu’ 1 cfe« 1 close 

s| Business 
J done 


p. per Kilo ttlaad wslg ht) 

■eb. 

102.40 

103.00 

1057 o- 1 os.ro 


10£ 80 

loaeo 

1B2.HMDS.9 

'Uns w- 

101.50 

101.30 


tin — 

09.60 

90 60 


Oat. — 

105.80 

105.50 

i T6.U0- IBB flS 

MOV — 

10770 

ioe.90 

10770-197.21 


. Seles: 39 (2f) lot* of 50 carcases. 
3.250 kg. 

■toAT COMMISSION— A vera oo fat- 
stock prices at raprasenutive markets. 
GS— Cattle 94.93p per kg hw (+0.4S). 
G»--®}«jep 17B.77P per kg eat dew 

i+o.Si; 6B-Piss 55 ’ s ® p wkslw 


Business done — Wheat: Mar 675- 
5 76, May 120-25-9.65. July 12Z. 70-2.00, 
Sept 98.1D7.S0. Nov 10170-170. Jun 
105.35-5,05. Sales.' 342 lots of 100 
tonnes. Barley: Mar 113.90-3.60, May 
117.507.10, Sept 8fl.50-6.30, Nov 99-90- 
9.70, Jan 103.40-275. Sstes: 163 tots 
of 100 tonnes. 

LONDON GRAIN S W he at; US Daik 
Northern Spring No. 1. 16 per cent: 
Feb 13825. March 13975, transhipment 
East Coast. US No. 2 Soft Red Winter 
Feb 12379. March 124 sfllMf*. EEC 
French; Feb 13870 seller. English 
feed, fob: Fab 117.75-11875. March 
119-00-119.80 buyer/sellers, April/June 
123. Sept 102 sellers, ■ Oct/ Dec 104.00- 
1047a Jen/Ms reh 71000-11070 buyer/ 
sellere. Maize: US No. 3 Yellow/Franch. 
transhipment Host Coast: Feb 142. 
Barley: English feed, fob: Feb 118.50 
buyer, English 11770 seller. Scottish 
March 119-00-118-50 buyer/sell era. Apr/ 
June 122 buyer. 

HGCA— Locational ex*tonu spot 


October,- 1817^ 752.1 I— 0J8i — 

Dee. 11Z7-1M7 1+078! - 

Feb. — — iiaBT-mj i+gjBi _ 



: SS708VJM 
JSS SS l4 f-Z5 ! 48,78 

J52-S2 '+&A8 )8Mi4IJ» 

*2* i+ffJW i 48L8B-4I70 
149.76 -ML78^.48.7Mt,M t 


Safw: 192 (187) lots Of 20 tonnes. 

POTATOES 

-jrsjrg.'^-jrt 

Ttoesday-s tosses, report* Coley and 


(9.864) . lata of 100 

ISEb^nen "^Js'otipr W. 18-1.74; Mar 
lanE'If'S 1 15.40.16.00,. -035, 

T6.0jM5.70; May 1570-1000; Jim 15^ 

Turnover: B (B) tost of tfiQO turret c. 


ft- 


^ T°^* rd ay*8| PreyhMM .Boeinees n. 

VSOQL . — J cloee l dm« RUBBER 

£ Peftonno 


Feb 1 

Apr j 

Ma*_. 

NOV_ 

Feb 1 


71.00 

01.40 

99.60 

77.80 

94.10 


71.70 
00.30 

98.70 
72.00 
96M 


71.08-70.5 

817080,0 

18M08870 


Sales; 346 (478) lots of 40 tonnes. 


nsikK was quiet 
Lew+. rlw iatsraaL reports 

(60.75(1), April Bl.GOp (61 j£p). . 
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FOREIGN EXCHANGES 


Dollar weak, pound volatile 


.The dollar fell yesterday 
afternoon in Europe, after a. 
statement from the White House 
Out a contianart f on of recent 
currency realignments may be 
required ttJ erase 'the US trade 
deficit. This appears to contrast 
with recent comments from, 
officials in Tokyo and Frankfort, 
suggesting that Japan aid Ger- 
many are looking for a period 
of dollar consolidation around 
Y290 and -DM 2.40. perhaps fol- 
lowed by a gradual fair 

The dollar declined to its 
lowest closing lord since Novem- 
ber 1978 against the yen. at 
Y1 90.63, compared with Y19SL05, 
and also fell to DM 2.3850 from 
DM 2.4145; PFr. 7.31 from 
FFr 7.3975; and SFf 2.0165 from. 
SFr 2.0430. On of England 
figures the dollar's index fell 
to 123.4 from 124.7. 

STERLING — Trading range 
against the dollar tn 1885-86 is 
L4885 to 1.0525. January avenge 
1-4246. E xch ange rate Index rose 
6.1 to 73L6. 

Sterling settled down during 

the afternoon, after a very vola- 
tile morning influenced by 
reports and denials about a 
meeting of oil ministers in 
Norway at the weekend. The 
pound was helped is early trad- 
ing by Tuesday’s surprisingly 
good figures on UK currency 
reserves and money supply 


growth, hot remained nervous on 
weaker oil prices. A report that 
ministers from Britain and 
Norway were to meet Opec 
representatives at the weekend 
pushed up oil prices by about 
KL, and gave a sharp lift to the 
pound. The later denial from 
London about the UK oil mini- 
ster attending a meeting, and the 


£ IN NEW YORK 

(latest) . 


a spot si jm-uMsuno-um 

1 month .t)_S3-0.50pm 0.5 3 O.SOpm 
S months ; l.*9-1^4pra h7O-I.67 0 m 

V. months jUWOB l6.fe5-S.B5pm 

Forward premiums and ifiaeouffia «PPb 
to tta U.S. dollar 


comment from the president of 
Opec that he has no plans to 
meet Britain and Norway, led to 
-« retreat in oil prices, and to a 
de cline by sterling against major 
currencies, apart from the 
dollar and yen. 

The pound rose 1.45 cents to 
SL3810-L3920, and to Y265.2S 
freon Y28450, bet fell to 
DM $32 from DM 33250; 
FFr 10.1725 from FFr 10.1875; 
and SFT 2.8050 from SFr 2.8125. 


D-Mark — Trading range 
against the dollar in 198&88 is 
3.4510 to 2JTO0. January aver* 
age 34392. Exchange rate index 
132.6 against 125.7 six months 

agOL 

The D-mark rose against the 
dollar in late Frankfurt trading, 
after the statement from the 
Reagan Administration about a 

farther currency realignment to 
correct the US trade deficit. 
The dollar fell to DM 9?«oo at 
the Frankfurt close from 
DM 2.4215. Earlier in the day 
the Bundesbank did not inter- 
vene when the dollar was OtpH 
at DM 2.4061, compared with 
DM 2.417L There was no news to 
influence dollar trading during 
die morning, but the failure of 
the US currency to breach 
DM 2.42 led to a liquidation of 
long positions ahead of the 

JAPANESE YEN' — Trading 
range against the dollar in 
198566 is 263.15 to 19085. 
January average 199.95. Ex- 
change rate index 185A against 
157-8 six months ago. 

The yen eased against the 
dollar in fairly quiet Tokyo 
trading. The main reason for the 
dollar's improvement appeared 
to be short covering, while the 
unwinding of short sterling 
positions weakened the yen and 
the D-mark, and strengthened 
the pound against the dollar. 


POUND SPOT— -FORWARD AGAINST POUND CURRENCY MOVEMENTS 


Dayis 

fab 5 spread , - Cl ooa Ona mouth 

US 1 .3746-1.3960 13310-1 .3923 D.51-Q. 48c pen 

Canada 1 .9835-201 DS 1 JW3S-1 JOBS O Jg-O.Tk pm 

juetMmf. a.33va.7s& a.3*3r-a7S* avi pm 

Belgium 67^3-00-60 S7 JO-68. 00 O-lc pm 
Danmark -OM-TZJP* I2n-I22lt 6V4^ora pm 
Ireland 1480-11074 ■ 1 .0983-1 — 

W. Gar. 3A1V3^S^ 331>r33?i 3? r 1h(t1 pm 

Portugal ZI&-22SP. 215-2T7 2S0-S1Scda 

Spain 2084-211 208^-209 30-Uto pm 

Italy US4WUH zmvuaai FWndif 
Norway VOAIVKI^A 1OJ4-10J6 V-1ore<Sa 
France 10.15ti.10.2Sh 10.1S*«-10.m par-ISc <fls 
Sweden 10.42-1034 T0 J 48VJ0 47 1 i Ih-Verapm 
Japan 2S4V2U 264V2S5>« -L42-1JSy pm 

Austria IU1-234M 2 3 . S S- 23 .a O . m-tfagra pm 

Switz. 2A0-2A4 ZAO^ai Mtepm - 


4-Z7 1AM35pm 
m OX7-Q.70PDI 
e.40 eh-t^pw 

one 22 -9pm 

«- BO 1«^-T3pm 

7-23 nrfihpm 
“-Mm 575-15500 - 
1.15 lO-iaSdis 
—544 31-37fis 
-0-72 1-Atftt 

—0.6* 7vev»* 

1.07 4><-3pm 
*.11 442-4.12prn 
5.06 3*5-31 7 . pm 
4-02 6-5Spm 


SterSnp.— - 
U*. doUar- 


Canadian dollar.—' 
Austrian sontfllng .1 

Baigtan frmne^ 1 

Daiueli Kroner— ' 
DeutacPe mark — 
Swiss franc , 

French franc 

Ure..— i 

Yen- - — 


Bank of Morgan 
England Guaranty 
Index Change % 

75.6 i — IRj" 
123.4 I +13.7 
78.0 . -13.7 
123.7 | 4-6.7 
83.5 —83 

84.2 . -13 
132.6 4 13.2 

162.0 [ 4 123 

122.1 . 4 8.1 
703 j -10.B 
453 > -183 

1863 t 436.8 


Belgian rata in for convertible franca. Financial franc UAM3. 
Six-month forward dollar 1 .QMjQ0 c pm. 12 - month 535-530 pm. 


.t. Coiveetion (February 4). Danmark etoaa 
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DOLLAR SPOT— FORWARD AGAINST DOLLAR 


Morgan Guaranty changasr avaraga 
1880-1862-100. Bank of Eogfand tod ax 
(bate avaraga 1975*100]. 


OTHER CURRENCIES 


FINANCIAL 

FUTURES 

Nervous 

trading 

Sterling based instruments 
finished higher overall in the 
London International Financial 
Futures Exchange yesterday 
after a rather uneasy day’s 
trading. Short sterling opened 
at 87.28 for March delivery and 
lost ground in early trading on 
profit taking Opening levels 
were also near to the tope of the 
recent trading range and there 
was little incentive to push 
values outside. 

Prices remained soft until 
mid-morning when rumours of 
a meeting between UK, Norway 
and Opec ministers pushed 
values sharply higher. Such a 
meeting was later officially 
denied and values retreated a 
little but sterling held steady 
and prices recovered to finish 
close to the day’s highs. 

Sentiment was 9Ull affected 
by Tuesday's UK money supply 
figures and a rise in UK reserves. 
Both were ax considerable 
variance with most projections 
and left the market a little waxy. 
However, with a relatively good 
set of money supply figures and 
the Bank of England’s deter- 
mination to avoid another 
damaging rise in clearing bank 
base rates, attention tended to 
focus on the ability of sterling 
to weather any speculative run. 

Gilt prices were underpinned 
by a strong cash market and 
renewed buying in US Treasury 
bonds. The latter bad registered 
some disappointment at the lack 
of interest in Tuesday’s three 
year Treasury note auction but 
underlying sentiment was 
strengthened by hopes of lower 
inflation and progress towards 
a lower budget deficit Last 
night's 10 year note auction also 
encouraged interest in bonds 
with the market hopeful of a 
better overall demand. 

The March Treasury bond 
opened at 86-10 and touched a 
low of 8fr04 before coming back 
to touch a best level of 86-20. 
It closed at 86-16 compared with 
86-17 on Tuesday. 


CURRENCY FUTURES 
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■CS/SDR rate foe February 4: 1.56806- 4.0© pm 


Storting Ul«4ll| 

U3. OoUarJ 7fo-7V 1 
dm Dofl*r_ JlOifll 
D Guilder— 68* -63, 
Sw. Franc— J 1V9 
Deutochmrtc 41* -4S* 
FT. Fra no — ■ »H-9 
Italian UraJ 13-10 . 1 

■3r.<n«?uJ | 

B-FrlOoit) —i B*a-10 i 

Ye n — I BJ»-b : 

D. Krone—) 7*i-B J 
Allan B (Sngl! 7V77g 1 


12i s -12a. 
7H-7I* 
103|-I1 
8S»3H 
lfo -1ft • 

41«.41a 

lmJ-lOlf 

15ft-17M 


18ft-X81| 
7«-7« 
107,1 JIfl 

Ofo-Bft 
Sft-4 
4ft-4ft 
13>c-13ft 
10-18 >4 


Oft -9ft 0ft-3O 
10-11 llft-lB 
6tf3* _ „' 8 

8 -8ft 8ft-8ft 

7H-7t| 71^8 


12ft- 127, 
7ft-e 
107,111, 

•we 

4ft-4fo 
3Bl*-16ft 
j 181^-lBft 

Oft-IO 
lift 12 
6-61, 
Bft-Bft 
77^8 


12ft- 127, 
77,3 

! 205,-107, 
j OHrOU 
43ft 
4ft-4S, 
14-144 
17ft 17ft 


' 18ft -12 ft 
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EMS EUROPEAN CURRENCY UNIT RATES 


12U-18ft 
| 167,-161, 




Currency 

% change 




Ecu 

amounts 

from 

% change 



centra! 

against Ecu 

central 

adjusted tor 

Divergence 


rate* 

February 5 

nto 

divergence 

limit % 

Belgian Franc ... 

443320 

44.2812 

-137 

+1.12 

-M.5425 

Danish Krona ... 

8.12857 

7 .97385 

-1.90 

+0 49 

±1.6421 

Gannon D-mark 

233840 

2.16444 

-3.30 

-0-91 

-*-1.1455 

French Franc ... 

630402 

8.S3490 

-334 

-09S 

-t- 13854 

Dutch Guilder... 

2.52208 

2.44311 

—3.13 

-0.74 

±1.5162 

Irish Pum 

0.724578 

0.714478 

-1.39 

+1.00 

-*-1.5673 

Italian Ura 

1520^0 

147252 

-X16 

-2.13 

±4-0856 


Lon g -Term Eurodollars: two years 8V8% P«r cent three years S1i3 per cent: 
four years 8-SS per cent: five years Fi-M per cent nominal. Sbon-tenn rata* 
are cell for US do Iters and Japanese jm; others two days* notice. 


Changes era for Ecu. therefore positive change denotes , 
weak currency. Adjustment calculated by Financial Times. 


MONEY MARKETS 


UK rates slightly easier 


. HU 
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interest rates were, a little 
weaker in Lo n don yesterday 
after Tuesday's better than ex- 
pected money supply figures. 
However the market was still 
. showing gtffnn of confusion with 
a good deal of scepticism still 
apparent. Three-mouth inter- 
bank money, eased to 121-121 
per cent compared with 12H- 
13A per cent while three-month 
eligible bank bills were bid at 
12* per cent from 12 *-12} per 
cent. Overnight interbank money 
traded between 13} per cent 
and 11 per. cent. 

The Bank of England forecast 
a shortage of around £X50xn with 
factors affecting the market in- 
cluding maturing assistance and 

UK clearing banks base 

landing rate 12} per cent 
since January 9 

a. take-up of Treasury biUs 

together draining fS8ni and the 
unwindhag of sale satd repurchase 
Agreements a further _ £&9m. 
There was also a rise xn the 
note circulation of £95m- These 
were partly offset by .Exchequer 
transactions which added £aom 
and banks’' balances brought 
forward £25m above target The 
forecast was reviajrtte a short- 
age of around £250m - and the 
Bank gave . assistance in (he 
morning of £29w. . TWs com- 
prised purchases of *5ni of 
eligible bank UUs-ja band 1 at 
12} per cent, fSm in. band 3 at 


12} per cent and £21m in band 4 
at 12 dr per cent. 

The Bank gave further assist- 
ance in the afternoon of £ 110m. 
comprising purchases of £47m of 
eligible bank bills in band 1 at 
12} per cent, £84 m in band 2 at 
12 A per cent and £Sm in band 4 
at 12A per cent Late assist- 
ance came to £105 m, making a 
total Of £250m- 

In Frankfurt short term in- 
terest rates were slightly lower 
despite a net outflow of 
DM 2.4bn as maturing sale and 
r e pur chase agreements of 
DM 10.4bn outweighed a new 
facility o£ DM 8bn. Call money 
remained in good supply how- 
ever with commercial banks con- 
siderably ahead of this month's 
miaimam reserve requirements. 
There was little expectation . of 
any changes in interest rates at 


today’s meeting of the Bundes- 
bank central council following 
comments by the Bundesbank 
vice president that a fall in 
rates at the moment would be 
counter productive. 

In Paris the Bank of France 
announced its intention to up- 
date the mechanics of its money 
market operations when control- 
ling liquidity levels. The Bank 
will now include certificates of 
deposit, commercial paper and 
negotiable Treasury bills. Until 


now the Bank has dealt with 
commercial banks by using non- 
negotiable paper which could 
only be used in transactions with 
the central bank. 

In Amsterdam the Dutch 
central bank injected FI L62bn 
of special advances into the 
money market at 5} per cent. 
This will cover the period from 
today to February 13 inclusive 
and coincides with a facility 
maturing today which will drain 
FI 3.31bn. 


FT LONDON INTERBANK FIXING 


<11.00 a^n. Feb. 8) 
Three months U.S. dallsra 


Six months U.S. dollara 
bid 77(S | offer 8 


NEW YORK RATES 

/Lunchtime) 

Prime rate — 

Broker loan me 

Fed funds ....... 

Fad funds at intervontion ... 

Treasury Bflb Me Bonds 

One month - - 

Two month 

Three month 

Six month . 

On* -year 

Two year 

TMu year 

Four year 

Five year 

Seven year 

10 yeer 

90 year 


five reference banks at 11 a.m. each 

Tito fixing ratoa era tho arithmetic working day. The banka era National 
means, rounded to the nearoat one- Westminster Bank, Bank ol Tokyo, 
nbnoenth. ol tha bid and oBared raise Deutsche Bank, Banque Nationala de 
lor SlOm quoted by tha market to Paris and Morgan Guaranty Trust 


LONDON MONEY RATES 


MONEY RATES 


Interbank I ll-13ftii2i»-12ft,12tf ^*«;l2ft 13 112^13 llSft-lSft 

Sterling CD, — I - - |l3ft IBft'lBrii-l !«,«*- 18le-12t| 

LooalAuthOrityOtpes . 18-lBftl 1812ft. 18ft - 12ft 12ft ; 12ft 

L0c*l Authoriy Bonds 1 — — I 124* I 13* 13* 12T, 

Discount Mkt Dopes . ! 11-12 : lift ( 12ft J Xflft 1 — } — 

Company Q e po a— l 13ft jl8ft-l2fti 12[* j 18ft j — i — 

Flnonoe Hso Depos 
Treasury Bills (Buy) 

Bank Bills (Buy) 1 - - ; Utf : 1Z£ ; I - 

Pina Trade BUUtBuril — I — I 18« 1 12« 12ft . — 

Dollar CDS- I — | — |7.73. 7.80- 7.75 7.60| 7.8 7.65^.06-8. JO 

SOR Linked Depos 
ECU Depots 

Treasury Bills (sell): cme-itionth 12 1 * per cent: three months l?a 0«r cant. 
Bank Bills (sell): one- month 12^ 12ft, per cent: three -m on ihs 12fti per cent. 
Treasury Bills; Average tender rate at discount 12.0967 per cent. ECGD Fixed 
Finance Scheme IV reference dote January 8 to February 4 (inclusive) : 13-077 
per cent. Local authority and Finance Houses seven days' notice, others seven 
days* fixed. Finance Houxos Base Rate l2h per cent from February 1 1968. Bank 
Tax Deposits (Series 5). Deposits C 100.000 and over held under ope montn 
12 per cant: one-three months 12t per cent: thrw-suc montha 12% per cent: itx- 
mrve months 12^ per cent: rune-12 months 12^ pOr cant. Under C100.000 11V per 
cent from January 14- Deposits hold under Senes 5 11V P*f tent Deposit! 
withdrawn for oeeii 74 por cent. 


18-lBftl 18-lSfti 18ft ■ 12ft 12ft ; 12ft 

— . — I 124* I 13* l3 * 12T * 

11-12 ; lift 12ft ; 12ft “ ‘ — 

13ft lSft-iaig l 2 l* 187, — l — 

— - 127, 127, 12ft | 12ft 

— - ! 12ft 1 12* I- 

— — > iau : 12* > izi, — 

— I — I 12S ' 12« ' 12ft ■ — 

— . - '7.75-7.80-7.75 7.80| 7.8 7.65^00-0.10 

— — 81, 6ft ' 0 ft 8ft I 8*8* ; 8«ft 

— I — ! 9 v 101,1 10-10 ft | Sft-07, j B1| Bft 
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Frankfurt l al l|.asa<» 

Purls— — -« 

ZurteM..:.L .......... 

Amato nJorn. 

Tokyo. - 

Milan.' — 

druaaela^... 

Dublin''-.-'-.- — ■ 


i One i Two ; Three * Six 'Lombard 

. Ov’i’-ma**; Month ! Months j Months ■ Montha jln*vntion 


4.46 4.66 4-25-4.4(7 4.45-4.56 1 4.45-4,60‘4 BO 433| 6.5 


a . «*b-b sft-» 

_....! Ta ils ; 57,-4. ■ . — 

■ . Bft 6ft 1 s^5ft J — 
... - 6.78126! 5.86675' — 

.i 161,-161, 16ft-17 ft. — 

. B.33 ; flft-Dft 1 — 


87,3 

l-S7,ft- : 
I 6fi 5ft 

j 6.031281 
il5fo l6 . 
t BN 9ft ; 


LONDON 

ZVYEAft 12% NCmoniAt. HILT 

£50.000 agnds of 100% 

Close High Low Free 

March 108-06 109-13 iDfi-tf 70B-ZS 

Jm 10M1 — — 109-13 

Sept 10MO — — 108-12 

Co t irwa ted vofome 7.880 (8.320) 

Previous day’s open Int 7,051 (7,901) 
Boaft quote (clean cash price of 13% 
Traaoury 300 4 06 fees egtnvalem price 
of sear futures eontraetj -18 to -8 



10% NOTIONAL SHORT GILT 
H 00,030 58U1S of 100-4 

Cloee High Low Prev 

March 95-ZS C-a 95-07 95-22 

June 95-56 96-50 95-42 95-52 

Eftmand volume 635 (503) 

Previous day’s open lm 1,085 (1.130) 
THBEE-MONTH STBUK 

eaoo roo points of 100 % 

Cfoee High Low' Prev 

March X1X1 87.30 87 to 87 20 

June 87.83 87.80 87.67 87.77 

Sept 88.41 88.40 88.24 B8JT7 

Dec 88.70 83.70 £8^8 tt.79 

March 88.80 SS 80 88 BO 88 82 

June BBS — — pay ? 

Estimated volume 5,395 (7-433) 

Previous day’e open int. 11.662 (11,420) 
FT-SE -100 IMiex 

£25 par full mdax point 

Closo High io»r Prev 

March 144.20 144.65 144.00 144 80 

June 145.60 146 00 146.00 146 00 

, Estimated volume 192 (282) 

! Previous day’s open int. 2,167 (2.094) 

! THREE-MONTH EURODOLLAR 
31m points of 100*.. 

Close High Low Prev 

March 92.14 92.14 82.11 92.18 

June 92.15 8218 92 08 92.11 

Sept 91.98 8200 91 A3 91.97 

Dec 91.77 91.77 91.73 91.78 

March 91.54 91.48 91.48 91.54 

June 91.33 9125 9125 91.32 

, Sept 91.11 91 04 91.04 91 .10 

1 Estimated volume 3.725 (3.535) 

Previous day’s open lm. 20J14 (20.723) 

LIFFC— EUROOOUAR OPTIONS 
Sim points of TOOT. 


US TREASURY BONOS 

STL STOP. 000 32wds 0» TOOT. 

Ctoira High L^w Prav 

March 85*16 85*20 *504 8517 

June 15-17 8512 8505 BS-il 

Ec tlm sted votume 5.190 (9.646) 

PraetoM day’s open lot. 460 (US7) 

CHICAGO 

US TREASURY BONDS (CRT) 

8% SMO.00O 32nda of TOOT. 

Latest High Low Prev 

March 86-17 88-20 8504 86-13 

Jane 85-18 85-22 35-06 85-14 

Sept 8524 64-26 64-13 84-19 

Dec 84-01 M-02 83-23 *3-27 

Match 83-13 83-16 M-02 8509 

June 8245 22-25 82-20 82-T* 

Sept — — — — 

Dec 8100 81-30 8102 SIOQ 

March — — — *7-09 

June — — — Bi-OQ 

US TREASURY BILLS (IBM) 

Sim points of 100**. 

Latest S5h L m Prev 

March »JS 83-27 93.22 99-23 

Jane 9X30 93.31 WO* MJo 

Sept 93T7 H« « .11 9308 

Dec 92.95 8X96 83-90 92-87 

March 9273 92.73 — 92 86 

June 92.51 92 51 

Sept 5230 82 JO 

Dec 82.13 72.13 


— 92.25 

— 92.06 


CERT DEPOSIT (tMM> 

61m points of tOOTL 

Latest High Low Pro* 
March 82 45 9248 8244 8242 

June 9244 9244 — 9237 

Sept — — — 9222 

POC — — — 9739 

THREE -MONTH EURODOLLAR (IMM) 
51m points Of 180% 

LotBst tftfi Low Prsv 
March 9214 9215 92.11 9211 

Juno 9215 9217 821)9 92 07 

Sept 91.98 9200 91 96 91.91 

Ooc 91.75 91.19 91.79 91.89 

March 91.51 9134 91 47 91.45 

Juno 9135 91.30 91.25 9131 

Sept 91.05 91 08 9101 9099 

Dec 90.85 SOM 90JS 90 79 


Strike 

CaUe— Last 




Pula— 4-art 


price 

March 

June 

Sept 

Vo! 

March 

June 

Sept 

90 00 

214 

2.15 

— 

— 

0.00 

000 

• 

90.50 

1.64 

1.66 

1.55 

*— 

000 

001 

0 06 

91.00 

1.14 

1.18 

1.11 

— 

0 00 

0.03 

0.12 

91.50 

0.06 

0.74 

0.73 

_ 

0.01 

0.09 

034 

92.00 

024 

038 

0.42 

25 

0.10 

023 

043 

92.50 

0.04 

0.15 

021 

— — 

0.40 

0.50 

072 

93.00 

000 

0.04 

0.08 

— 

026 

029 

1.01 


Previous day’s open ML Calls 3.649. Puts 2388 
LIFFE C/S OPTIONS 

E2S.OOO (cents per n) 


Strike 

price 

Feb 

CaKs — Lost 
Mar April Jin 

Sept 

Feb 

Pi 

Mar 

iris— Li 
April 

set 

June 

Sept 

130 

— 

19.21 

— 

1921 

— 

— 

0.00 

— 

0.37 


1 25 

— 

1421 

1421 

14.21 

1421 

_ 

0 04 

022 

098 

221 

130 

921 

921 

921 

821 

9.58 

0.01 

0.29 

0.81 

2.11 

193 

1.35 

4.27 

4.73 

5 19 

881 

6 81 

022 

126 

2.19 

3. SO 

6. 16 

1.40 

1.02 

1.99 

264 

3.61 

4.65 

1.97 

3.52 

4H 

6 06 

900 

145 

0.08 

0.62 

1.14 

2.04 

3.05 

6.03 

7.15 

8.14 

10 09 

12.40 

1.60 

000 

0.14 

0.42 

1.06 

1.93 

1025 

11.87 

1242 

14.11 

1638 

Estimated volume total. Calls 284. Puts 484 
Previous day’s open int. Calls 8.418, puts 7.91S 







LONDON SB C/S OPTIONS 
Cl 2500 (peats per O) 

Strike Colls— Ust 

price Feta Mar April June Sept 

1.29 — 19.50 — 13.50 — 

135 — 14.50 — 


Mar April June 
035 — 0.45 



PHILADELPHIA SC E/S OPTIONS 
Cl 2. 500 (cents per a) 





INTERNAL AUDITOR 
WORLD-WIDE 

Major world-wide publicly-held trading organization head- 
quartered in Benelux seeks internal audit professional for 
world-wide responsibilities. This is a job for an ambitious 
professional with high potential and the energy and drive 
to realise it 

% Develop and implement internal audit procedures world- 
wide. 

• Reporting relationships to Management Board and 
Supervisry Board. 

• Experience should include 3-5 years audit with Big 8 firm 
or equivalent. International and engagement management 
experience are pluses. 

0 Chartered Accountant or CPA and knowledge of/ 
experience with. US GAAP, essential. 

• Excellent tax- advantaged compensation. 

% Full relocation expenses, generous company benefits 
including car. 

• Career prospects are extensive and excellent. 

A prompt and complete reply will be held is complete 
confidence Interviews in London for selected candidates will 
be scheduled for late February. Mail resumes to arrive in 
New York by February 20. 1986. 

Michael Craig. Vice-President, 

PERCHERON ASSOCIATES. 

SOO Second Avenue— Suite 1309. Nfew York, NY. 10017. USA 


DOMINION 
SECURITIES PITFIELD 

Canada’s 
Number One 


With the biggest capita) base, a strong 
Hading ami and a dominant position in new 
equity financings, we are the larges r 
■ stockbroking and investment banking firm 
in Canada. 

To enhance our London trading operation, 
we are pleased to announce the 
appointments of: 

Alan Line 
David Faller 
Phil Harrod 

who will provide a market-making service 
in Canadiafi and U-S. stocks in all currencies. 

Contact us on 01-638 4411 STX 4320. 

Prices available on SEAQi our mnemonic 
is DSP- 


DSP 


Dominion Securities Pitfield 


Dealing with 
a reputation for 
innovation in 
telecommunication 



The rapid expansion in financial terviccs has created an increasing demand 
for advanced telecommunication solutions. 

Wyatt's with over 50 yeare* experience in supplying telecommunications 
technology to the financial and trading centres of the world, provide 
telecommunications systems that are actually designed for change. 

Totally adaptable, our revolutionary 8000 Series dealer ponds are 
designed to deal with the constant changes encountered in all busy dealing 
rooms. 

Unparalleled in its flexibility, our unique system enables each position to 
be reprogrammed to suit individual dealers’ needs, and by the use of a plug 
and socket, relocation is made ample. 

So if you are looking for a solution to your telecommunications problem. 
call Wyau’s, rhe company with a reputation for innovation. 



NOTICE OF REDEMPTION OF CERTAIN NOTES OF 

CONTINENTAL ILLINOIS 
OVERSEAS FINANCE CORPORATION, N.V. 

Doalgnalcd “ISft'l Cuorunccd Nelca Due Mtith L MOV 

NOTICE 15 HEREBY GIVEN Ihil CunhnenUJ DinsH OrnvM firuncr G<rnntuii, N V . a 
NrihnLmdSi Anulin Corporation (rhe “Companv') and a v>holly-oo!wd trewdurv of Con- 
oncnul Oknoia Corporalmn. a Delaware Corporaitun. has elec te d to re d eem and «nfl micros SO 

01 i he ouuunding IVa**; Guaranteed Notes dur March 1. 1W (the "15U'« Guaranteed Notes*! 
of the Company at laltcniry 

1. The Rcdemptx'er Cftu- is March 1. 1956 

2 The KedetnptxxirhcceiliH'i of the principal amount of IhoiSliS Guaranteed Notes; 

3. All ol the 15 b 4% Guaranteed Notes will be redeemed. 

4. On the Redemption Pate, the Redefinition Trice «* SI. 010 plus acaurd interest from March t. 
I98S to March 1. ltffioof S1ST50 wiO become due and pavjb(e for each SLUM face anwuntoi 


less to March l. tvs* of SIS' 50 wo hecotne due and payable foe each Sl.OCti face amount ol 

the ism Guaranteed Notes and mines) thereon than cease to accrue an and alter the 

Redemption Ctaic; 

5. The 15 Vfi, Guaranteed Notes nuy be surrendered, wth ad ccwpons manning after the 

Redemption Date attached, tor paj-ment at: 

a. Continmtri Bank lntvmattonri, 52D Madeon Avenue. New York. NY 10022 

b. Comment)! IDinow National Bank and This* Company of Oucaeo, Corpocale Trust Op- 
erations. loth Flxx. 30 North LaSalle Street. ChxjRO. fLtOWT 

c. Continental Illinois Natxww) Bank and Trust Company of Chicago, Bcckcnhmnrr Land- 
straw 34. 6000 Frankfurt. Mam. Germany 

d. Continental Illinois National Bonk and frost Company of Chicago, Corommtaf Bank 
House. 162 Queen Victoria Sweet. London EGfV 49$ 

e. Continental (tank SA'NV. Rue CV Lot 227, llMOBnriaeh. Brighim 

L ConrinentallUlnoBi National Bank and Thnt Company of Chicago, 10 Avermr Montaigne. 
Pans 75008. France 

g- Amsterdam- Rotterdam Bank N.V.. Hnenpachl 545. Amotcrdatn 1017 CE. P.O. Boa 293, 
The Netherlands 

h. Banque Gencnkde Luxembourg S A, 14 RuoAldnngea Luxembourg 

L 5oto Street Banft Bahnhofsrrasse IS, P.O. Box 5031, BOG Zurich. Smteeriand 

C onti n ental Illinois Notional Bank 
rod Trwt Ces^unyot Chicago, fuo! Agref 

third, jammy 29. ]<W 


50 Canbuiy Park Road, 
Xingston-upOD-TTiames, Surrey KT2 6JZ 
Telephone: 01-549 5727 Telex: 934748 


OPEC? 
BRENT OIL 

$20.00, $18.00, $15.00 ?? 

STERLING 

$1.4200, $1.4150, $1.3850 ?? 


TODAY'S PRICES AND OIL NEWS ON TELERATE. 
CALL LINDSAY HORN ON 01-583 0044. 




i Over 

7 days 

1 1 Throe 

SU ) 

One 

| night 

notice 

1 Month j Months 

Months | 

Yeo^ 


To the Holders of 

JUSCO CO., LTD. 

6 % Convertible Bonds Dae 1992 

NOTICE OF FRBS DISTRIBUTION OF SHARES 
AND 

ADJUSTMENT OF CONVERSION PRICE 

Pursuant to Clause 7 (B) of the Trust Deed dated Jane 1$, 1977 
under which the above described Bonds were issued, you are 
hereby notified that a free distribution of Shares of our Company 
at the rate of 0.05 share for each one share held will be made to 
shareholders of record as of February 20. 1588. 

As a result of such distribution, the Conversion Friee at which 
shares are issuable upon conversion of said Bonds will be adjusted 
pursuant to Condition 5(C) of the Bonds from 767.7 Japanese 
Yen to 731.1 Japanese Yen effective as of February 21, 1&86. 


Art Galleries 


yt. h. PATtinm 19. aiuom/w inn, 
London W1 x 3 HA. Tri: 01-629 41|9. 
WINTifi EXHIBITION including work* b* 
Httan Brodfer. MBE. T. V Cooper. AIK in. 
MB GrHBMaa. Mevifsod Hardy. William 
jamas, Th# Kookkoak Family. EBwara 
Lodcy. Cbarlcs Lakxvrt. J. D. Monnoftr. 
A ftomti, w. vareciMiur. Mon.-FrL 
a. 30-6 pm. 

A6NEW GALLERY. 43, OM Bond St.. Wt . 
01-62* 6176. 1 131* ANNUAL WATER- 
COLOUR EXHIBITION. UMII 21 Fob. 
Mon.-Fri. 9.30.9.30: Tbura. until 6.30 
GILLIAN JASON GALLERY. 42 Inmmi 
Street. NWt Pam II. Fan A Brow: 
Modern BiilMi Drawing. 01-267 4635. 


Company Notices 


Clubs 


8Vt Has p»rt lived me others because oi a 
BOlKv of lair alar and value lor monw. 
Suoaer ti«m 10-S.SD *«n D>sta and lop 


JUSCO CO, LTD. 


Dated : February 6, 198$ 



Personal 


5ZATFINDCRS — Tickets all tend out. 
events Inc. fiuaov. Covom Carden 
Theatres. Wlmbloeofl. Tel: 01-824 ltri. 
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BRITISH FUNDS 


HBM 

Mfb Low I 


!+#r Tran 1185)06 ‘ 
£ : - • tat 1 fad. Ifcpr Lm> I 


AMERICANS— Cent 

! Price * or Or 


“Shorts” (Lives 19 to Five Years) 


■ RbVlTreas. lOpcCnlfitt-. 

WUTrpBjptHtt 

97QCj(A lOijpc 1966. 

9WTra*12pa98fc 

WdTreas 8V#c 1904-66# _ 

lOOUEnh. Mk i486 

tfikiaA.PjKim 

looy^cx ixu* 1967 — 

■jyjTrtK 10*#cC*-87 

»3t«f21«KlW7 

96VfefdiUVpc iw — 

V^nirss. Iflbc W7 

&4UTrr*>3#elW?_ 

99¥Tre*. 12*1987 

WW Trem7*iielto5Baa_ 

95Vg«M0Vee , 88. 

TJMTrees 9*oc C*"88 — — 
80 IT rar(B<i3pc 78-88 — 


wiil+i UO 
9M . ... &b 
imni! 1 m 


Treas.9Vse'8a_- 

TreoUVpcI989 


l+V KU7 
I... 3.45 


B S 3 

ss a 2 

12.7b £ 

wa £■ * 

u* 5. «■ 

hn ?t 23- 
48» SOS# 
54* 34! 
i)u m Z3' 

1 as 
& S{ 

1U7 W 

s ft 

48 e « 


SiMsa 1 

trine — J 


^ ipgnw^re.lbiV:- 

2WPCiBrt a?_. Z 
16*fCS£Cmpg.5JlB0- 

llVjCrif rt (k SI. 00 

25 bvMlSmJfc — 
2JWattrsJl« TraeMrU „ 
SOM TCtrotgyCmp 25c_~ 
3«VDus*tt7iinSI2J__ 
gUla w ji Ml He wY ta k... 

« 'Eli Sf iT.UTZI 

19yc«i Tts**t SUB. 
KA ytuti Iftnois Carp SI.. 


■ fins 'CVifa'i 


n ot) _ lo 

S2JD| _ 4.1 


LONDON SHARE SERVICE 


BUILDING, TIMBER, ROADS— Cent 
INS* I I j+H fct I |TK) 

Wtotow St** race - I ht Inr'srtlpff 


S9 >1 

5«o -a 


*71 Jtwb u*pc nn wa« i 

47i| Win 

TV frtTm3pclW9 — — 83V 

94 5ve25l0*pcl909 97 

92 |E»cU0pcM89 «4H 

95 tes»llpcl409 98 1 . h 

79 IT ns: 5p* 198609 85 

95 [EicHIRiPBOfm 9*’ H 

K»dTrNsUpCl99Q» 104i h 

‘ft/ilErtiUwJWW 98/.n -r 

;OQ*|E«di 12*pe 1990 — 103 * 

TSVTrwj. 3nc 1990 80 - 

07*h;re»a*pc 1987-908 __ 90A4 

VlVTrm. 10pcC« 1990 942 + 

lbVExii 2 'sk 1990 77,', * 

97* Trees HVpc 1991— ZZ) 180 J * 

Five to Fifteen Years 
861 
1011 


8SU . 3 AO 

97 +£ | 10 BZ 
9S&H.2 10.49 
98,', +2 1L22 

as 58a 

96i +i 10M 
10*A+,i 12.43 

98,'.n +v 1U7 

U0 +* 1244 

80 -* 3.79 

90i 9iS 
942 +.i 10W 
77 2 +,*. X24 

100:’ +* littl 


1170 155# 40p Cart ll*mooHWgjSl 
mm Z38p 39g> bCamonae Data Scat. 

mm Wi 25V :nwn2ea.» 

*5 44V 959# CAMSftMrSOJ — 

Hfi 50kp 159# DaonsrM 40c 

^ 29 15* Sev.Corp.51 

67 22* Osu General 


S4J0I - 5 7 72 40 

G« - 5.7 62 ZS 

S2J» - 4.4 526 334 

JUO — IZ r 3S HE 

SZ26I - 4.7 152 89 

40d — 33 114 62 

Slid - 4J 95 47 

Slid - 35 25 I 16 

non - it its | 75 

—i - — n 1 57 


aai Stack I mo 

20 Sornni 4 — 288 

50 bMn4%lik- 50 
SO ttmere RMOaow^ 89 
24l*Cbf«nmsrtr6ra.^ 26 

40 CaUrrGrM J 64 

25 RwmmIFJM 42 

34 (CoSoB Onmp 472 

S? bwtrrw* Preps m 

84 CreKfcIDJJOp 148 

62 tom (Gtovrl 25e — 88 

47 toangtelRafaLlll- 89 
6rB» 5p — . 19 

75 ftEflCSOp. 175 

57 kn*_ ~ «S 


i 1.9 W 17 
| W 53 120 


DRAPERY & STORES — Cont. 
19B/M I '+« Dh j 

tom um> SMI ‘ twee 1 - Ntt 'ey 

lio! 7?aSif#d & Sun l 78d . . iM U 

108 58 &«*ersl£b 102 :... , *2215 

1 06 > 65 [S(rlkqGrM»2Da r ; 93 '~2 ■ * 105140 


29 I5l| 
67 22V 

77# mjt 

67 491 

5S ij 36V 
46>* 34 
2K. 1 2*i 
974# 37% 


363pl-27l 


—1 — i — « I J' P"" 

- - - 115 ; 100 Fkutmiop 106 

- J - - m t 85 iFab.inU.U61 85 

L0« - 23 92 | 56 I DfcWlOp 58 

- - - 60 41 WcdtntsIHiBMSp 60 


DMlBrMhMMQ 

j£attnCon»i.50c.— 


FPLCwwMin 

RnCorsa.Ainer.SOc 

FiiU CI4U40 55 

Fori Motor S2 

CATX62I* in 




33V 20 MTX62>jc 

tOH 39VB«P.a«ttMli» — 

57 41^ CtfMWSl 

19 10^ h Am Finest* 86 S ~ 

Z8vJ 16L, Cl Wtsrm Fti. SI 

29% 19\ HtoMlKSOSa 

23V 12V Home Ftdrm SO 01 — 

61V 41V Honeyittii $L50 

44V 20 HmpKUCarataD _ 

2V 18V Houston InM lnt| 

U8V 86 Como 5L2S 

32V 21V 1C Metrics 

31>j 22 ITTCorpriSl 

424# 124# Plnttraolnc 

47V 34V taqenaU-RjmSSS. 

2013 llVtMtoiSl 

17V 779b IU Inal, n 35 

«9V 31VLec6toMOpHSl — 

24 17V Lone Star lod. 51 

34V OT; Lnoraana U**l *015 - 

27V 14V LoWs 50c 1 

37V 24 Manaf . HaMMt S7V J 

33V 22 Haitto ktoltca SLOo 

33V 19VMemllLjndiSl 

162p 3to 


MtfCMCorpU — _ 

Morgan UP I SZ5 

NYNE3C51 

PHH J 

PaaTcCMADetSSJ 

ftwftcTebsnJDaO-J 


202 j 145 
34U W 


95y 91 
108U 94 
122 U Ull 
854 79 


1066 10.88 
UL9C 1082 
1057 1068 
b-V 910 
104F 1067 
10.47 1063 
10 At 1061 
11.06 1083 
10-04 1041 
1095 1080 
1117 108S 
9 2k 985 
9.92 1009 
loin u.41 


gaaL"^ 

btodntriUttf SI- — ( 
BoirJ«f jmJJ — _J 

SnlM&ii 

StoMB.f.tSl— — 
SoottwnRmBHin 
Sof^-CwpnJQAO- 

Sun Caine. 51 

TOW Me. flit 

TwecoSS— 

Da lOpcUtSO 91-5— 

Teuco 5615 

Tim Inc 51 — — 

Treat S0J3>i— 
Tl JWMMnu g — 
rreamrUCo>pS5— . 

UtHanCaMtS 

UuLTech 

bUSSMSl — 

US Wests 

9WbrtowfftS3V — 


64VH-V SIM - £1 
OVa ■■ S16d - 23 
33V-2V S3*q- 7J 
20V-V 51.93- 68 

Op -8 — J — — 

21V -V O0 - 4.4 
6%a +V 5280 — 43 

26V-V 5120-33 

52V -V 5Z3Z - 38 

57M+1V 52 60 - S3 
19 *405—13 

BV«-V UQO - 16 
7 Vs 15c - 04 

av-v - - - 

35V -V 52 OC - Zb 

24V -V 5ft - 18 

21V . 5164 — 08 

11S-1V $4.40 - 28 
28V +V 5144 - 3.7 

S - : v 5180-25 

-V S?AC _ M 
-V SUC — 58 
-V 60t - 4J 

*V 60c - 13 

-V S19C — 59 
-IV SLOC - 35 
36C - W7 
-IV 5324 - 76 
*«4 489.- 16 

-IV 80c - 21 

-2V *51*4 Z 3J 
-2V E« - 39 
-V Sfc.4 - 02 
-V S10C - 17 
-V 5172-03 
-v $5.41-63 
-V 426.7 - 08 
-IV 5220 - 3.4 , 
-V 5172 - 17 
-IV S14C - 14 


3+V m3 - 30 


92 56 DB.W10P J 58 . . 

60 41 |4FedntriHan»i5eJ 60 I 

95 60 FiriUGiaaelOp J 66 '+2 

297 117 Fttm^Kor J 294 L . 

84 64 UHftMSo. — —J 88 I 

34 22 Mbs Daa4r A 10#— J 28 L . 

m 204 TtowonllUl 10p__ Z72 1*2 

119 89 HAT Ctreo# lOp 96 . 

65 24 Helical Bar 65 

308 212 HMlenonCriM — _ 290 -2 

! 49 33 HMrim-SnartlO#.. 48 

U«2 £112 On lapcU 03438. 040 
1 168 112 HeTtreriWinim— U6 *2 

> 460 200 Hiq* A HlU 440 *10 

I 52 31 Ho*4ri56ptl0p 31 -2 

180 12&V [fetal Joftnsea 148 

115 48 VI MM Amen Can 68 -2 

330 260 toretsUI 275 

35 21 M*rp(m 25 .. 

130 82 toUeMigsASlO^ UO -5 

95 70 {MofcntonnPtt 1(6- 76 .. . 

U* £32 MtepeCbp FMO- £82 -2 

345 197 kjmgUMml 31V -1 

3K 255 IkdanUJ £!_*-.-] 270 

98 67 I»muIW,I _J 89 ... 

79 59 LOey(FJX) 77 

114 93 tlm.& Clydeside 108 m 

*311 191 Lotentr.J.1 303m . . 

338 1 Z32 McAIpbie (Alfred). 318 *2 

315 195 UcC«diy£5m2llp. 238 .. 

143 90 SKkLudMl&H 120 . 

160 104 Mdvnet&Sadtons. 1368 -2 

201 161 H«fen(IM|i 178 -2 

185 UO MmtoOiltocCo 16 0 -3 

161 107 MuttnlJotolza)- 1« .... 

107 73 Mjj 6 Hassefl 103 .. . 

191 112 Merer IM 188 *2 

28 14 Miller ISUAllOp.— 2S 

133 I01V dPriUU 112 ._. 

3« 198 UnrfMCJt 336 

570 600 9nNrthmn 817 1+9 

200 142 feOnghanBncfc-. 19) 

825 600 SVtc»IC.HJ 675 

129 95 I f ets M i mj i i lOp 129 +3 

146 86 IPhoemxTMxr 95 *2 

350 180 Mas 360 

235 99 tftdpaorlQp ZZ7 -1 

MB 344 PMC 492 .. 

28V 16 Rato tods. 10# 28 *6 

110 60 tfUmn 10£ 


•311 ?292 
338 1 Z32 


161 107 

107 73 


64 LSU 3J2L7 

« 1-3 I5U S3 23.9 

872 ... tl512 2.9 43 8.9 

SOX .. 5 78 5J £7 7J 

148 -2 1539 L4 52 190 

88 ... tSJ] 22 S3 69 

89 -2 0.75 28 £8 U&7) 

19 . 024 43 liTaV 

175 ... f5iJ U 46 26 7 

65 30116 68 132 
106 ... bgiStZ 7 54 95 

85 ... . 142.907 70 tokll 
58 tlEgOJ I02 0UI 

60 130(2.7 7J 7.4 

66 +2 03 M 0.9 64 210 

294 1 . 916 15; £5 30 146 

88 I 4 4j L5 7.9 L£4 

28 15® 20 80 32 

zn *2 537154 is 9.4 

g 137123 55 98 

250 -2 16d£6 34 143 

48 . T15S33 45 93 

040 HJlSJ _ (72 _ 

166 +2 (60 25 52 9.7 

468 *10 1125 J4 M MO 

31 -2 dl-41 16 66 115 

u* iwaj.i m n.4 

60 —2 —j — — — 

275 175j - 91 — 

25 .. 02 V 14 V 

130 -5 520% £1 47 102 

76 .. . (MO 23 7 6 6.9 
£82 -2 <E2S' L5 28 243 
319 -1 ttj 55 £7 96 
£70 1325 18 70 95 

W ... #N365 33 63 63 
n . ... 13641 17 68 10.4 
188 M — 56 9 74 • 

JWM . 7 & V 32 160 

318 +2 11101 JO 4.9 92 

238 . £72 50 17 169 

120 ... 71 £9 BJ 56 

136a! -2 4.7 1.7 4.9 173 

178 -2 175 25 60 96 

160-3 *50 23 45 125 

M8 .... 45 38 43 87 

103 ... 3.7S - 52 — 

188 +2 1525 35 40 103 

25 ZOJ - 29 - 

112 .... 65 13 83 130 

336 . 1193 23 S3 119 

817 +9 lid 54 19 123 
193 65 £1 48 14.4 

675 .. - 47.75 70 16 122 

129 +3 1194.7S 36 S3 7.4 
95 +2 3d— 45 — 

340 12.4 39 Si 6.4 

227 -1 b29 £7 18 284 

492 .. 113.0 3 3 38 119 

28 *6 0.75 05 38 — 

102. .. d525 10 7.4 187 

386 +5 T1Q5 22 3.9 136 


-36V; WiSttiajartlDp.- ^ 18 ; 

82 1 ZB Serene 20e. ■ 38 t+Z 


Dh | , no 

Net 'Cw'SrVM 
i34> U! 62 050 
*2215 31 iiai 
11051 BLO 1 16 -108 
_i — I — 1 286 



CANADIANS 


33VtoMrtDM3i]pct*- 

4]UCcn. JVbc'61 All . 
2BV|Tteas.3bc , 66Aft._ 

23>jfCensids2)apc 

23VTf*& Zijpc 

lode 


V»1 . ... 3. 

mv+v 4j 

97V ... 4J 
96V +V 3J 

98V — 3. 


010.7) 96V +V 381 431 

(27437, 98V — 3M 3.91 

01031 94V 371 389 

(2943) 98V» .... 366 383 

051.9). 82b* 359 376 

0228), 89V 357 3.73 

027313 88#-- 3511 366 

Prospeame real redempemu race oapriiieaed natation irfU I 10% and 
IJI S%. lb) F<*im in pwtndiesa dsn W»l test uMt kr indertn* It 
8 nionft s prior to Ine. RPI (er »*r 1985: J756 and (or December 
198& 378% 


o) m 

362 532 

377 460 
90S 4.42 

400 435 

388 431 
3.7 « 391 
371 389 

366 383 
359 376 
357 3.73 

35ll 366 

oftll 10% and 



18V -V 
603# -54 
MVa-V 
512b -50 


44c - £4 m 60 MUmn 102. .. d325 18 7.4 187 

nu — 30 386 254 386 +5 1105 22 3.9 U6 

- — - £29) 05? KrttaaJ <£ WrmcsJ . £298 <+? U _ _ _ ; 

5160 — 30 177 93 RabtrtsAdbrd 150 6£ 20 5.7 123 

20c — 13 46 32 Rovtoeoi lOp 37 ... 065 6.4 £5 60 

S60G - 70 22S 147 Rabmd 222 ... 78 15 SO 187 I 

5192 — 38 161 118 Ripbf P. Cement 150 -2 63113 59 ai<B ! 

$£30 - 48 230 134 jSGBGnjw 2364 75 4 45 6 

J30C — 35 17 M 9ia>pe 6 FHAer — 97 Z2S 29 33 187 

004 - 7.9 Q 12 Sheffield Bode 16 ._. - - _ _ 

103 — 167 520 300 SmdjJiUPnJ 528 . 10.1 55 27 70 

S3fl( — 113 N 53 SnwtCJ.1 10# 72 d435 13 B6 132 

821— 14 40b 226 TjnmcSOp 576 .._. iMi 28 10 15.7 

» - 17 7} « JTijHarws 60 .._. d4i 15 10.7 93 

SL6f — 46 555 347 rqfar Wuodrpn 490 n)4n 22 4.4 113 

£& ~ u IS nbarrCmep 157 +1 148 £1 44 153 

545C — 50 340 225 (rensi Arnold 338 7.92 14 33 126 

$140 — 28 107 8b Tram Nettop IDp 98 L05 62 15 118 

5120 — 53 345 135 TnmtfCorp. M5 +5 71 — 63 — 

55.40 — 63 50 26 TiS4es(ContrJ10p_ 32 ... ZS — 112 — 

n *®- 27 Si ,5 J>«Crree*Dssab_ 48 . . 35 15 10 4 83 

240 137 Vtopotoa 348 . . «9( 33 54 85 

276 126 W«Hldp.lOp.— 264 -2 ltd 38 36 96 

92 SB W«ra9wi(Thes.)_ 6d J4.d — * — 

I _ 230 172 Wto&Bleke 173 . _. IMd 33 3.4 117 

S19t - 65 78 63 WtOemBros 72 .. . 1( 17 £0 144 

MBc - 1 55 51 77 WR&nsGfovlfe- 46-1 - 

- - - » 172 WttvriCawdr) 322 +2 IdU 73 13 152 

S 23 — 1 62 1*7 98 IWB^erlCes) — 1 MB 1+3 1251 2.9 12 128 


3a - 1.7 

SL60 - 46 
048c - 13 
S45C - 5 j* 
$140 - 28 
SL20 - 53 
S5.4C - 63 
$180 - 27 


if 


5228 - 62 
$1 AO! Z 4.1 
*H0d~ 52 
^ - UO 


146 U6 
SO 57 
•290 189 

240 95 

100 30 

177 US 
92 45 

84 62 

180 98 

105 58 

195 75 

37 14 

310 245 
« 31V 

365 300 
206 136 
109 98 

395 255 
130 93 

7b 62 
62 34 

52 40 

■263V 153V 
130V £16V 
370 760 
SB 39V 


etrol TK6 10g ' M6rf+6 I 

rertvnoh Ota 5p 72 1 ... .1 

irETDdec lOp 278*1-2 I 

nutate So- 170 1-3 I 

BE rectories* lft> 67 ;-3 
orGmepSe- .,135 . 

LI Sec Alsrea lap J 85 I... .< 

leElea l(to . 65 l„„.l 

tosen Inc 5c 165 I 

HrealMlSo 88 +8 

Irmas Elect 165 m . 

ntonc-A'lQp 3B1-IV 

rwM PHn So. Sp . 305 -2 
MtoMAH.UJp._ 43 -2 

rariHIdssSp 360 +5 

MINT Sp 182 

46*9 Electro Sp—J 108 1+2 

o' camps l(b 387 -3 

Moron Haas* lbpj 125* 
be. Otto Pronto.. 62 l... 
rireecMadmcJ 55 -2 
ctnaacReetih _i 44 -1 
csL^cam _J Z37 
ugaaJLISKSOj £219 - 

rakerre faL 10# — I 32W 
I Elec 10p — — ZZJ 57 . J 


INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 



11^ *341 200 

1135 056 na 

1148 200 92 

U26 85 46 

1128 £32V 725 


BANKS, HP & LEASING 

|+aij Me I 
Stock Price - Net I 

NZSA1 228 -2 and 

mereexe F1300 — 056 -2 1*226*1 

Red Into 195 ..... (506194 

iribacfwrCH.llp _ 67 *LS 

BKDdeBUbtoSJL Q2V+V Q2S%| 


CORPORATION LOANS 

J84VI+V 12-' 
183 +1V U- 1 
100, V +A !£' 
9M,+V II J 
79a +V 81 
93 vi -A 7J 
120V +1V H J 
27V +V 12-' 
9*& +4 5' 

82V+V a] 
2-4V1+V 12J 


27V +V 12.9a _ 186 138 

«A+4 U.78 VW 3)5 

82 V +v ajg 1L84 5D 30 

24VI+V 12^ - ^ ^ 

MZVI+1V lL5i U30 « ^ 

458 323 

COMMONWEALTH & AFRICAN LOANS ”3 


WA+A 595 
82 V|+V 814 
24V|+V 1237 

M2VI+1V 1132 


8B>j 771, HZ TVpe 1988-92 8Q1J+V 907 1180 f lQQ q- 

looy 941, Da 71.^-8386 99 1+V 766 1336 m7 n 

193 |78 S BppdZVocNoa-Astol.... 193 I . . - - 45 - 

74 6? Da 4V#c 87-92 Ann) .. 7M 641 1198 *94 Zli 


DPi 643 BModeSMUPdrr- <10V— W 

375 228 BjpkWMIill — 316 I .82 

U5V 850 BriLml 875 

280 215 b Lewd IUKK1 _ 230 . .. 

440 356 5to6ScolbRda_ 372 M 

478 333 toretoysEl 443 -7 nil 

445 380 bnmSMpleyQ — 410 

145 105 BiaetotoMdriTa — UO ... a 

560 425 rarer Aim n 409 ... 2 

12 33 atreOeCTWiTOp— 40 -1 

56 25 loeeaBkidWalci .56—1! 

*09), 668 CaanKrtokOMlD— EltojO -V taO 
£27 ClbV rhffMW-KrlOO— £25 +V «Q1 
£264 tlMV Oeetsche 8k DM5Q- EZ35 .. . grfl 

202 74VEagM7mt 100 +5 W 

180 74 rntNto.Fei.iap- 153 .... 

32 17VFriCFatocK«S0c_ Itoj-.... 06 
375 245 rCenMANeimul- 262 -1 
104 44 IrwdeOVMriSp— 95 . f 

79 57 CunmtPeai 70 1+1 

225 132 K»tow5p 1220 ... 1 

372 Z73 HrdSunerl 367 +2 1L 

9ffj 61 HKASheeaHKSZSO. 72 (-l^fftl 

385 Z33 krcpblLral 11 . — 375 1-5 L 

186 138 (h96Siinm2lk>. 130 .... I 

610 3)5 WeMwcn, flemw L 610 1+5 £ 

513 345 LfepfcEi 443 (-9 thJ 

£22 V CUV MCoreSS Q4VI-V OS 

41 21 mnwcFta-lOp— 33 

7tt 400 toettarySfCS— — J 725 +10 *] 

458 323 MHQ 423 -7 ; 

270 173 4toAao.8k.ASl— 238 -2 OZ 

7Z2 568 Hat. Writ, n 662 -6 I K 


M lev CkVlPfE 
and 3J 72 45 
«26% 18 45 1£3 
i06n 48 57 58 
*15 - t - 
025% £5 48 83 
165% 19 33 153 
2167* £3 t 10J 


100 +5 «£732 6 

S3 l .... ZB) * 
I9*jj-.... 06-4 id 16 

162 >1 lj3 - 
95 L .. *l3 - 


367 k2 
72 I-1V 
375 1-5 
138 I .... 
610 1+5 


02233 48 7.4 
L63|3£ 53 84 
933 - 32 - 
iiq*J £0 179 
aS - *j - 

r^3 2J 5.7 187 

as%|£7 53 73 
lZ7§Z6 19 Z4J 

£tf 6 £6 « 

x 4l d 16 Zib 26 

' 1^ ♦ 14 * 
ItS- *2 - 
i53 - 45 - 

rilJrf- 54 - 
3^- 43 - 
82S-- 83 _ 


144V) £24 
380 161 
256 122 
380 276 
•256V UO 
£82 £49V 
116 73 

£87V £50=1 
120 98 

134 105 


275 225 
184 DO 
164 U2 
2b 14 
1«9 U6 
208 82 
47 29 

135 130 


256 1177 
Z3Z 65 


£208 £Ufl 
94 66 

880 630 
47 41 

365 277 
121 82 
322 180 
43 25 

Q9V C16V 
C13V 768 
187 141 

290 236 
78 50 

179 124 
320 255 
260 94 

62 35 

2B>J 15 
243 1162 
325 185 
87 5b 


CHEMICALS, PLASTICS 


220 138 iFtooell Elec 5p._ Z. 200 +1 
115 52 flfeedtor* lOp i 60 t+2 


AkipFlZO CM -V 

fAflriiHMto 358 

AJ6tdCadBldil0p_ 170 -2 

AnertoriiW 328 .... 

Anker Cbemal 190 .... 

BASF AG DM 50 £82 +2 

BTPlflp 112 +1 

Bayer AG DM 50 CS7V+21 

Btaqdmlnih. 112 *2 

Brent chum 10# — 114 -1 

am-BewdlOp 65t] -V 

CaaugfWJ 83 . .. 

ItoaldeGrita 252 -1 

Coates Bras 144 .... 

OaVk’NV 115 

Cory I Horace) 5a — 16 . 

CmtoftolOp 133 +3 

Oo.OM.10p 104 *2 

FOetebtwr 42 -1 

Htorier* 133 .... 

EBt8Eaer*d 182a *2 


KataudullOb-J 116 
Henalnttol — ZJ 08 
Hriaoe let 50 #IZZj 390 

Hordes DM 5 J Mi 

Do Faa0pclkUjZk208 

Ho* Lloyd IMlOp 72 

fMp.C6em.Cl — Z j 827 
DaStoPf . □ — J 43 
Ltocrw tods. 50 p—J 338 
Le^hlrdernb5p — 1 103 
riorca»Htop..__J 3U 
fMorieylR. HJlOpJ 86 
Dot# Into. T Nr. 20 J £20 

Preamp A8 -O' SdoJmv 


Ransom (Wm.) lOp _ 285 
ReabreekHktoc— . 66 

Memctafiap MB 

StBLAunttadia- 255 

jniaBPOUOOO. 260 

iSpeara AatolOp_ 48 
ItorgirBirdRlOp.. 26 
WartoeS«Drey%10#_ 238 
WelstettalmpKHi. 203 
rnktoneCheMOL— J 72 


ri03%j * 33 85 
*65 31 26 17J 
£3 38 1.9 181 
16£ £9 £7 14.7 
425 £5 32 MO 
toOim 26 33 1L7 , 
M48 1.9 5.1 ltd 
*14% 6 £4 « 
72 U 92 7.9 
tl5 18 44 1SJ 

(33 2J 68 93 
16.43 35 36 113 
41 31 46 92 
46 31 5.7 73 
DUX 38 t i* 

n u 75 i3j 

085 18 b3 123 
•4.1 £5 53 8.7 
165.91 £0 46 151 
72r - 28 - 

182 £3 4.9 IU) 
40 32 49 98 

05160 - 40 - 
14X 11 51 a4 
*18% £0 32 17J 

010 % - mb- 
its U 7.4 1(16 
130X £7 52 108 
35 1 U6 — 
IhtoSt £9 28 141 
IU 18 42 192 
3.7 • 1.7 ♦ 

U • 82 • 
#4% 68 03 465 
OMV* ♦ LO 4 
1*217 58 13 166 
86! 23 43 133 
19 19 41 17.9 
*£13 31 18 2£9 

183 0.9 10.4 16.9 
*08% - 12 - 

£28 23 68 78 
02 33 U 318 
W 33 38 0.9 
7Ji 23 5l5 102 
17S £4 S3 IMS 


(+2 tU^- 

pnatz 


114 92 

45 35 

294 214 

02V 725 


ftntoctoUU)Hicfei- 

OaWarrws 

Ratal Bk-ofSaa. — 
5drodm£l_. — 


LOANS 

Bwlding Societies 
looy 9%Arwmel2Vpc24286_ loom 

MOV 9«V Ob l?Vc 3138 6 99Ui 

100 ;i 991; a# U>rit2148b 99 il 

100V 99,'. Da UVpC 12.566 99 il 

lOO:: 99V DaUi J pi9b86 91> 

100 J 99), Db.1?Ak 30686 99»3 

10W. 99 A OallllpcJI 786 99, V 

WW “W” DolIVecU806 99Ari 

100 96A Do !1 Vk19B6 98V « 

100V 98A Do 11 Apt 15.906 98:j 

99:: 98 A OollVpc 201086 98>^ 

10DA 9BA DaUSpc 171186 9 TV 

«!1 97U Ds U Aoc 15.I2.8b— -J 98,V 


126= 1328 

1240 1324 
1229 1328 

1241 1334 
1235 13.41 

, 1237 1316 
1282 1361 
U.4 U.41 
1136 1318 
11.47 1360 

a» i36i 
an 1339 

11731 1331 


610 375 KJewwarc, Sena* L 610 1+5 1158) - 35 - 

513 345 LfeycfcO 443 (-9 mTjU* 17 1 57 

C22V CUV «ore55 Q4VI-V 051321 - 6.7 I - 

41 21 HjnsM Fla 20# — _i 33 Ui L7 65 127 

765 400 l»ertarpSc*s__] 725 +10 *16d - 32 — 

458 323 HHQ 423 -7 3510 U 173 

270 173 4toApa.8k.ASl — 238 -2 Q273d 4 U 4 

7Z2 568 RtoWtd.a 682 -6 125.1436 54 76 

am £68V OttPRUs Berir £20 — . QOO +2 Q55M - 55 - 

114 92 tetfecfaklU)Hkfei. 108 -1 1*4,56 - toO — 

45 35 DaWrods 38 . -I - - - 

294 214 (total 8k. of Soil. _ Z76 ... 96. 36 58 88 
H2V 725 5d*oden£l_. ._J 02 | . . IU- 12 - 

£Z7V CUV SetPaofieSlO [£21 ' l M-^ WS120| - 4 0 - 

70 33 5ntdhStA*bp 34 I.. *120 - ) - 

525 417 Scanted ChMd Q., 422 j-I 128.3 1.9 96 66 

*752 600 Umon (fecocM £1 — 630 37d - 08 — 

£51 C36V Wrttifji^nB — _J 646% -IU 502.72 — 42 - 

2M 175 IWmcmcSAI 1 222 >3 0Z7d 4 65 0 

280 225 IWimso 20# 1 245 f I 148133 28 >15.4 

Hire Purchase, Leasing etc. 

91 I .23^5^""^ 109 -f 37>2i ... I 1131 £2 1 5.7 1103 
, £94*J MlUOe Were FrJOO _J *91V'-2VdaisV - L4 - 
2»J 16Vp3**y*Gfp5b 17V.I j 0.§£4 73 75 
791 55>*LWftoJOB^J TSna+1 3^ 4 67 4 

26 WocrterMertlOp] 41ri .... ILCd 1.7 53 fa*0 


DRAPERY AND STORES 

16 (Hcsh Jeae iei y lflp-J 16 — — — — 9.5 

34 UleboKlCh 59+6 1J 26 36 158 

02 (to8VK£*CatfdPI_ 183 . . 8V% - 121 - 

6Vkn**rttoy2VP 21V -V 8 — 121 

78 AqaasomenSb 145 .... 1225 15 22 442 

Sds Da 'A* 5a 74 ...„ 1225 15 43 225 

74 Ashler (La*a)5p-. 179 . 69189 31 15 305 

66 M*f*y 473 -7 1P667 48 28 162 

58 Mmoiibm 10p—- 72 At 07 113 225 

52VBMOMUTA- — 83 +3 6235 27 17 114 

87 ffledfori IWm) 5p_ U7 .. n45 £1 55 153 

61 Il n e ri tol O p-.- UO 12X £5 20 27 6 

8V Stocks Lnarr £p IDp . 1*V — — 

77 MUeetertoMb— : 283 +3 gZl 35 £9 135 

40 H«WStobhtt5d_ 900a -5 3X 4 05 4 

14 MmTeiLSb 18 19 

47 Btemner 51 ... IX 03 28 — 

37 Sri. Home Sen. 298 -7 41675 £7 12 154 

20 SrawatNIZOp 550 . f9( 23 £3 ZbJ 

08 Boron Snip 5(to — 527 -14 U 32 £4 183 

63 iMIK'A'ZOb 182 .... 2d 35 28 IU 

35 Ctok*t(S.)10p 44 _ d22j£3 73 85 

11 KtoUcItB.) UP ... _ 


41 23V 

£941, M1V 

2W4 16V 
79 55 

42V 25 

323 192 

143 58 

157 71>J 


foarprieMerc. 10b 


V*9MFmbc? ( 

Taoacbestcr IR2Q#_I 


XU l .. 

.J 135 f-1 1 
«0p_ 155 


J £2 5.7 105 

£4 73 75 
4 5.7 4 
1.7 53 040 
tlOSj 24 4.7 12.4 

♦ig 4 1.1 4 

oottiJjb 15 136 


30 16 Mahler 

39 34 AHctaa* 

121 102 ObSVto 
23 6V baker Da 
170 J8 bqBKom 
79 5dj Oa'A'S 
196 174 AshlfylL 
498 266 Msprry 
88 58 Mmimbi 

MO S2V BaueU 
225 87 Hedtori 

161 61 tomrihl 

•52 • 8V Jtotorltoi 
123 77 Mtaneta 

905 440 HodySb 
29 14 SahmTe 

66 47 Bremntr. 

436 ' 237 InLHam 
565 220 IrawatN 
625 408 anrtonSn 
U4 63 Ctom'A 
S3 35 CtokfHS. 
SO 11 Kbstleli 
3471; 225 Otordi._ 
ISO 89 Cento. Em 
140 92 Coens »' 

3 15 KtoBriefM 

90 68 Oewienti 

985 522 AmCn 
396 270 IwhfUH 
a 56 Ellh&Ge 
172 92 Dn#«#St 

232 128 EteilOp 
» 27 Emom*; 

138 72 Ft* Art E 

69 25 ForilMto 


UVtmelOp 59 

De8VtoCiCeriW_ 183 

taker Day 2*J* 2U 

tawscnber iSb 145 

0a'W5p. 74 

hhley(L»ra)5b-. 179 

473 

!4atamhbc lOp — 72 

katMUI'A* 83 

«edtoriiwml5b_ U7 

hoods 10# 150 

kecks LfrtartGplQp- 14> 

■Btanefortsias- na 
«DdySlMbM5d_ 900a 
WttiTeto5b 18 


184 104 

184 88 

130 95 

*0 19 

447 258 
220 150 
175 117 
640 433 
182 94 

« 35 

128 76 

•15 9 

156 125 
■76V UV 
280 1140 
350 2*5 
200 130 
87 «0 

150 75 

215 <5 

104 AO 
50 30 

340 215 
12b 110 
395 we 
173 118 
330 220 
220 140 
113 97 

155 » 

325 40 

3® 235 
22 8 
235 37 

420 155 
970 100 
127 93 

400 187 
480 ISO 
95 18 

370 210 
700 346 
60 10 
74 31 

C34V rav 
90 30 

93 56 

13J 87 

490 26B 

89 7IM 
280 ITS | 
305 145 I 
C41VI £26 V 
240 120 1 


rertolOb J 124 1-2 

cCasOelOp— J 174 +2 


S3 +1 

487 j+7 

174M( . 

Tf—J 150 -3 

« S -i i 
,2 r “l 


ermsKenUb ■ 450 

in n e w tip. ; 95 

HflOec. Dna 10pJ 38 
riteMELZOpZj 96 
RratomdeB Up_! U 
U-lQe ! 1*5 

ImlKGriwlQp I 28 

INSTEM Up J 198 

aS*8ta4.10c^ UO 

KerifSyarallj 60 

Ktofc-Tttodk 3p — j 88 

■Jelto— J 98 

LPAUdmme* 103 ML 

Layer LtorSAO 30 _| 30 


eicaatocSDxn-. 117 

S?^zz=iS 

(Ekttne 248 

WT Cl atolilfc- 165 
JMrt>cdenrtvl£ J 101 

•erwarelto lOp.J 82 
■eaiCOB IncL 10# -J S5 

yaeclOb J 375 

•oyCdtateUb-l 12 
oabtoSnSa — J 73 
laraRmltepm — 380 
cnFcoalOp — 180 
craSoatoUlp— U3 
B09enHld9c.5bZ 320 
indewllh — 1 160 

Hopedec5b 1 38 

I lies 33 lOp 1 290 

id Com J T> 348 


4d 02 L7 148 
?2 7f 0 26 9 
Mil £7 30 17.7 
t297|26 13 25.4 

4i«3.4 36 4.7 
-I - - 388 
LO 78 U 163 
1352 £2 9J 
4S(L6 9.9 328) 
dQ175d 4.9 08 268 
#10 4.9 16 12.7 
3j 0 58 0 
189 3 3 4 3 88 
l5 ♦ 05 ♦ 
kl« £2 4.7 137 
3d 48 14 248 
2J* 4 J 22U2.7 
bo2^4J £« 11.4 
*523 55 14 208 
•*32 20 32 17.9 
fagl!§42 3.7 93 
0.71 ZJ 18 131 (B 
32310 105 13.9 
ed£4 3J 248 
«QlPyi3 35 213 
4.7S 0 15 0 
104,52 13 190 
til 48 13 23.1 
£75 12 63 17.4 
1154 4 2 18 17.4 
142J2 3.4 17 183 
a!5 £6 48 123 
- - - 109 

10 1141%, 7 J 06 22.9 
14X 3.4 33 128 
12J O 19 183 
105 « 3.4 0 
375 L7 86 82 
125 20 4.7 133 
£5 38 17 123 
lOJ 19 40 14 0 
912 33 12 164 
XD4 - t - 
05 173 04 243 
125c 78 06 245 
178 31 53 78 
gU 43 £9 117 
04 9J LO 160 
)10X 12 t 88 
•38 « 58 0 
b®% 36 4J 65 
1£5|£7 73 69 

-ss ” a , 

115 67 15 136 
10J 28 4.9 104 
«J 0 35 0 
a£8 31 48 93 
38 48 52 67 
35 34 9.7 3.4 | 
192.4 4.9 0.9 322 1 


145 27 

406 238 
180 125 
163 48 

£295 Q90 
57 | 42 
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MARKET REPORT 


RECENT ISSUES 


Account Dealing Dates 
Option 

♦First Declare- Last Account 
Dealings tins Dealings Day 
Jan 13 Jan 23 Jan 24 Feb 3 
Jan 27 Feb 6 Feb 7 Feb 17 
Feb 10 Feb 28 Feb 21 Her 3 

• ’* Nmr-tiflM “ dealings may taka 
place from 9-30 m two business days 
•art tor. 

The chances of avoiding a Gulliver’s Argyll Group Is set to 
rise in clearing bank base rates increase Its unwelcome offer for 
Improved further yesterday but Distillers stimulated a lively 
only the London bond market business in the latter which 

showed any significant response, settled 15 higher at 58Qp. Argyll 

Following Monday’s banking eased a couple of pence to 348p, 
statistics and official reserves, while rival suitors Guinness 


Gilts respond as fears of higher 
base rates recede further 


sterling recovered steadily 
against a weak dollar and com- 
mercial rates for credit fell back 
to 12} per cent. Crude oil prices 


gave up 3 to 292p. 

Leading Buildings displayed 
irregular movements. Bine 
Circle drifted off to close 5 


rallied too on an agency report cheaper at 535p, but Bedland, 
of a secret meeting this week- still reflecting the Texas devel- 
end In Norway; the Department opment deal, gained that much, 
of Energy denied that the UK to 386p. Rugby Portland Cement 
oil minister would be attending, softened 2 to lAOp in the absence 
GUtedged securities began of any bid developments and 
with some premise but demand Cement Roadatone lost 2 to 89p 
faltered around mid-session and on Irish interest rate worries, 
prices started to fluctuate In Elsewhere, Raise Industries 
unison with the ebb and flow of gained 6 to 28p, on the announce- 
Gilt futures. After a spell of ment that Suter had reduced its 
indecision, the market later holding to 4.9 per cent which 
responded more positively to prompted speculation that the 
the rising pound and the tempo stake had been passed on to a 
quickened. A US source was potential bidder. Higgs and Hill 
reported to be a sizeable buyer attracted support following a 
of the recently-exhausted tap broker's seminar and rose 10 to 
stock. Treasury 10 per cent 2003, 460p, while Attwoods finned 5 
and with domestic investors also to 145p on speculative interest. 


displaying a keener appetite 
some long bonds settled with 
gains of a point. Interest rate 
considerations continued to 
check the shorts, which estab- 
lished rises of only £. 

Sterling finally gained nearly 


Howard Shattering remained on 
offer in the wake of the poor 
interim results and shed 2 more 
to 3lp. 

ICI were dominated by cur- 
rency Influences and settled 7 
cheaper at 827p. Among other 


1} cents against the dollar Chemicals, renewed speculative 
which weakened after reports of buying lifted RrntoWl 4 to 168p, 
the Reagan administration while revived support left Croda 
stating that a further currency International 3 better at 133p. 
realignment may be needed to 
ease the US trade deficit. BmtOIl dull 
Equity investors were unlm- fln 


FINANCIAL TIMES STOCK INDICES 


Feb 

5 


Feb. 

4 


Feb. 

3 


Jan. 

31 


Jan. 

SO 


Jan. 

se 


year 

»«o 


79.62 

83.61 

983.3 

487.8 

4.37 

10.92 

11.00 


Government Seca.-’ 81.51' 81.16 80.80 t8 1.34 81.23 B1.1I 

Fixed Interest 87.131 86.82 87.17 87.34 87.18 87.14 

Ordinary V llBS.lJ 1163.9 1155.3 1161.0-1166.4 1160.0 

Gold Mines J 350.4] 338.2 344.8 341.3. 342.8 337.9 

Ord. DiV. Yield 4.44j 4.44, 4.46 406 4.46 4.48 

Earn Inge, YWL felfull) 10.80 10.79 10.88 I0.B2 1 10.85 10.89 

PIE Ratio (net} (*}_-. 11.03; 11.54 11.46 11.51- 11.47 11.43 

Total bargains (Eat. 25.20& 96,919 26,099 88,003- 25,264 29,154 23,713 
Equity turnover An. — ' 499.13 439.76 623.72 536.52 632.131 379.12 

Equity bargains - ; 20,236 25,182 23,881 23,786] 86,795 21.388 

Share* traded (mO- — ; 285.4 822. & 248. oj 886 JB 289.9: 182.3 

m 10 am 1168.8. 11 am 1162.8. Noon 11&2.5. 1 pm 1162.3. 2 pm 1162.3. 
3 pm 1162.9. 4 pm 1162.5. Day's High 1167.3. Day's Low 1162.2. Basis 
100 GavsmmenT Securities 16/10/26 Fixed I merest 1928. Ordinary 1/7/35. 
Gold Mines 12/9/56. SE Activity 1974. Latest Index 01-246 8006. *Niii=>ii.09. 


HIGHS AND LOWS 


S0. ACTIVITIES 


Govt. Secs. 
Fixed Int.. 


Ordinary .. 


1B85/S6 

Since Ca 

c 

% 

fi 

E 

INDICES 

Feb ■ Feb. 

4 , 5 

High | LOW 

High 

Low 

□ally 

1 

145.5 | 134.9 

131.1 1 163J 
1008^ 888.9 

131.4 ! 133.5 

164.0 <161.9 
1063 Jj 11X0.6 

84.57 | 78.08 
(iB/n/H^nan/Ki 
90.98 1 88.17 
(Ml IBM) (29/1/88) 

1163.9 911.0 
(4/2/99) 1(28/7/86) 

336.9 | 817.6 
( 15/4/re j 1(6/11/85) 

127.4 
(9/1/86) 

160.4 
[28/11(47/ 

1163.9 

(4/2/86) 

734.7 

15/2/82} 

49.18 

(S/I/76) 

60.63 

lS/1/78) 

49.4 

(28/9/40) 

43.B 

(26/10/71/ 

Bargains.... 

Equltloa 

Bargains.... 

Value 

B dayAveram 
GHt Edged 
Bargains... 
EOjurtlas 
Baiga/ns.... 
Value 


Selected secondary Engineer- Restaurant returned from sus- 


nreraed br ill® more favourable l^eatung aiores, aupponea on , “•'■“‘“‘J uueiirew- seuuuea irom SUS- 

SlSmSifa lertT Tuesday after tie better-than- teg issue* encountered support, pension at 505p and moved up 

Wk fSS V.2S5 expeX banking statistic* Perkins were noteworthy to«25p following detaSTof the 

earivTeveJT Thebetter ^dto attract follow-through ^f., a tertherrise of 12 at 253p, Connaughts Restaurants acquisi- 

raS y mmteted^ interest as Investors expressed while Delta Groap advanced 10 Don. 

renewed doubts over interest 10 m a market none too 
btae ^e f t! trends. Barton, addition- well supplied noth stock. Specu- Reed lilt Up again 

MSS MX S'osS Leading m|elSs Indus- 

!2to 7 SfvLle I W«Sw A oK3 Tk? sSdirr^pricJTi^J 


of°nB 77 il to were featui^ by a bum S reflecting a brok^TS^^. 

fiVv 7 ^ up to 176 initially, reamed to activity in West Bromwich daOoc, advanced 11 more to 

¥>*r 170p — a net decline of 5. Spring, 31 dearer at 19*p, after 70 °P- while Glaze edged up 7 

i^S^Vn IS h JS? Amstrad returned to premia- 22p. and United Spring, 4 higher “OJf *» Metal Box 

ence in Electricals, Jumping 24 3 s ?- Westland, down to 108p 5 10 In contrast, 

SfS?* 1 *** to a new peak of 274p Tollowing at one stage rallied to close only folk of 5 were marked against 

Jublidly glTOn to toe profits a couple of pence cheaper on MR, 400p, and Boots, 236. 

advance in the leaden. JHBjS Sf the gioup's new balance at lllp. Miam eased to 353p before 

compact disc playing systems. Foods made a drab showing. fSvSi^L 011 

The bullish tenor of the chair- wm-thom Fiuwts u»« ■ n>»-timTl ;!!*??*■ . Elsewhere, Associated 
man’s 
buyers 


Clearers tower 

Latin American debt worries 
deterred fresh support for the 


bullish tenor of the chair- Northern Foods were a partied- SSJ* T™ 

’s ACM address attracted larly dull market and dosed 10 ^? r t A £? tewor % r 

»rs to Tunstell Telecom lower at 268p following a profits “P 

lino hv hmiroK wnue_ BooMi McConnell 


major clearing banks. Conse- which closed 25 to the good at downgrading by brokers Wood _ < *'°“ neU c®”* 

quently. quotations drifted 250p. while Datron International Mackenzie- Unlgate shed 4 to 5?!™ to T -^ p0 5?i. to . rcc * nt 


443p. Midland fell 7 to 423p and confident statement regard- on profit-taking. United Biscuits vag “f takeover talk. Press 
and NatWest cheapened 6 to ing prospects for the second-half, softened 3 to 234p cm lack of ™ en .P Pfg™Pted interest in 
882p. Among merchant banks. Bowtborpe advanced 15 to 420p, interest, but Tate and Lyle **“”“3* Fhamaeeaticals, 9 to 
Mercury Securities, in which Mr after 428p, in a thin market, edged up a couple of pence to ®°°r , a L 2S& a ^!5 rs ? 

Saul Steinberg of the US has while improvements of 7 and 8 550p following the annual meet- left British Bloodstock 

over an 11 per cent stake, firmed respectively were seen in ing. Among secondary issues, ° aown ■* Z “P- Armeur Trust 
10 to 725p, while associated Powerline. 135p, and MK, 298p. Bassett gained 9 to 162p as S? e . 1 £» llf S, wt “ ■ 4 « 

stockjobbing concern. Akroyd Micro Badness Systems dropped takeover speculation revived. 2?' afte r alp, while .Low and ---- -- -- 

and Smith ers rose ..the same, 5 to 73p on further! ^cbnsidera- • --Hotels -made-;— another firm • awaiting Monday’s pro- — while Shell gave- up 3 -to 660p, 

amount to 555p in sympathy- . . tton .Of the . proposed, ri g ht s issue showing. Tnuthouse Forte were re sults, advanced 10 to BriteH shed 4 to a 1985-88 low 

Buying in response to a and rescue package and Unitech a~Eood market ajurgalneifli to Sustained by bid hopes, 

broker's recommendation- htiped t dipped. 8 to :220p. after. c<h^feot-“155p, whileMTdeeA'MoaTHoiwes' Pht on 10 more 

Lloyds Broker Sedgwick advance on the half-year figures. Among firmed 2J to 65$. Garfunkels at ib0p - revived with 

12 to 400p, after 403p. the quietly dull leaders. Thorn attracted speculative buying and *L 8™. °* to 405p and 

Suggestions that Mr Jimmy ESQ gave up 8 at 384p. put on 6 to 144p. Scott's ^^“ptan Hoidta^ edged up 4 

merer to 192p. Ashley Industrial 


reacted to “ take-profits " advice 
and dipped to 53p before settling 
13 cheaper on balance at 59p. 
Jaguar, also well supported of 
late, encountered sporadic profit- 
taking and fell 7 to 420p, after 
411p. Distributors continued to 
attract occasional interest with 
gains of around 4 common to 
Hartwells, SOp. Cowie, 94p, and 
Godfrey Davis, 127p. 

Rumoured shell situation 
Delyu Packaging featured 
Paper/Printings with a specula- 
tive gain of 10 at llOp, after 
113p. Perennial takeover 
favourite DRG moved up 3 at 
213p and Norton Opax closed 5 
dearer at 14Sp. 

Leading Properties failed to 
build on the previous day’s late 
uptur n. Land Securities and 
MEPC sbed 5 and 4 respectively 
to close at the common price of 
288p. but Haslemere Estates 
managed to buck the trend and 
touched 504p prior to closing a 
net 7 up at 500p. 

Coats Patons touched a new 
1985-86 peak of 2Z6p before 
settling 2 dearer on balance at 
225p amid talk of an immin ent 
counter-bid to the proposed 
merger with . Dawson Inter- 
national. Courts aids and Vantona 
Vlyella were mentioned as likely 
suitors tbe former rose 4 more 
to 220p, while Vantona. 
scheduled to reveal preliminary 
results during the new Account, 
improved 10 to 450p; Dawson 
hardened 8 to 204p. Revived 
support was evident for Dling- 
worth Morris, 6 higher at 103p, 
but the tertuinatiou of bid dis- 
cussions left Atkins Bros 
(Hosiery) 25 cheaper at 150p. 

Among Tobaccos, Bats eased 
a few pence to 345p following 
the full-year figures from its 
Brazilian subsidiary. Imps, down 
to 247p initially, rallied to 252p, 
a net rise of 2. Rothmans Inter- 
national, depressed earlier in the 
week by disappointing third- 
quarter figures from its Canadian 
operation, recovered strongly in 
the wake of a reported chart 
“ buy ” signal and finished 8 
dearer at 141p, after 144p. 

Oils retreat 

The oil sector remained de- 
pressed. Fears over probable 
increased oil output by Opec 
countries saw the leaders open 
on a weak note before rumours 
of a weekend meeting between 
further the UK and Norwegian oil 
ministers and Opec officials 
brought about a modest rally in 
mid-morning. A subsequent 
dismissal of the rumoured meet- 
ing saw crude prices ease late 
and share prices dip again to 
close at or around the day’s 
lowest levels. 

BP were finally quoted 9 off 
at 547p— a three-day loss of 30 


FT-ACTU ARIES SHARE INDICES 

These indices an the joint compHation of the Financial Tines, 
the Institute of Actuaries and the Faculty of Actuaries 
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CAPITAL GOOBS (213) 

6GL75 

_ 

908 

309 

1325 

000 

6(0.92 

59903 

60051 

54307 

2 

Building Materials (24) 

6*7*2 

— 

1837 

439 

1232 

034 

647.96 

64735 

65235 

49404 

3 

Coetrarilag, Comtrortioi (27) 

945.98 

+05 

906 

409 

1331 

100 

44L70 

9*139 

95048 

71709 

4 

Ekctricab(13) 

1693J3 

—00 

BAS 

048 

1508 

000 

170208 

170510 

168735 

U0Q38 

5 

ElectronksG?) 

1459H 

-03 

1006 

331 

1305 

521 

146*24 

1459.78 

145608 

173X77 

6 

Mtchanicsl Engtawrtag (63) 

3*739 

+10 

1040 

436 

1L71 

■33 

33432 

yttga 

33440 

28601 
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Mil 


831 

636 

MjW 

OuOQ 


26537 

26732 

17539 

9 

Motors (18). 

23937 

-40 

9L98 

304 

1239 

022 

24044 

23735 

234.76 

15735 

10 

Other Industrial Materials (221 

vsmm 

-80 

705 

331 

16.92 

007 

100940 

108105 

188427 

tnoi 

21 

CONSUMER GROUP (18» 

78032 

-00 

806 

307 

1445 

003 

78301 

77705 

782.91 

63435 

22 

Brewers and DtetiHcra (23) 

79307 

— ra 

909 

309 

1333 

130 

79309 

784.90 

79705 

57X73 

25 

Focd UHutKtnring (22) 

57039 

-0.9 

1056 

403 

2226 

130 

57538 

57634 

578.90 

497.94 

26 

Food RcUiSug (14) _ 

1696.95 

—OA 

6.91 

2J0 

1906 

508 

170702 

179702 

1713.71 

147502 

27 

H«nh and Household products (9> — 

1352J4 

+03 

5.73 

246 

2008 

002 

132956 

131734 

131626 

183229 

29 

UtureUS) 

77731 

+13 

726 

404 

1708 

233 

76808 

76539 

77305 

69531 

32 

PubUsMng A Printing (13) 

1986.79 

+10 

801 

408 

1403 

236 

195844 

1930.72 

1WJ0 

167734 

33 

Packaging and Paper 09)..- 

99133 

+00 

802 

406 

1309 

009 

38942 
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380J3 

309.74 

3* 

Stores (43) 

73001 

-L9 

732 

2.97 

1807 

037 

74439 

73432 

74X39 

542.90 

35 

TpfltenOA),.. 

49636 

+17 

3037 

307 

11.15 

000 
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43070 

32709 

36 
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-03 

1*31 

407 

804 

000 
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939.93 
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41 
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403 
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000 
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42 
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79946 

-00 

3201 
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232 
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79453 
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44 

Office Eqiripmwt (4) 
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-14 
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1708 
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17508 

45 

Supping and Transport (12)-— ....... 

19HJ3 

+02 
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113X91 

47 
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66605 

-00 
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78109 

48 

Miscellaneous (48) 

JS5J3 

+0.7 
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1507 
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07021 

84436. 

49 1 

INDUSTRIAL GROUP (481) 

72733 

-03 
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335 

140B 

6.76 

72932 

72506 
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629.76. 

sn 

Oil L Gas (19) _ 


119526. 

59 

500 SHARE KSMX 0®31— 

76017 

-04 
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1237 

an 

762.90 
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676.97, 

61 

FINANCIAL BROUP (119) 
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-03 

— 

403 


000 

52450 
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62 

Banks (7) 
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6JB6 

7.92 

000 
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47733 

65 

Insurance (Life) (9) 
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— 

— 

427 


800 

796.99 
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66 

Insurance (Congmrtta) (7) 

4U42 

—02 

— 

*09 

— 

000 
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4U04 

TOM 

67 

tasarance (Brokers) (8) 
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+13 

<30 

32* 

2004 

0.95 

128437 

128139 

128633 

116020 

68 

Merchant Bonks Ol) 

30137 

+X7 

— 

306 

— 

000 

29904 

30003 

30208 

2*2.97 

69 

Property (51) 
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-00 

097 

371 

2203 

019 

66137 

66927 

67243 

63432 

7D 


29401 

-03 
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400 

1408 

an 

29*05 

295.78 

29606 
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71 
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_ 

325 

_ 

048 

66304 

66038 

65805 

61209 

81 

Mating Finance (3) 
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505 

931 

000 

Wp 1.7 

26606 
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29231 

91 
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-07 

1307 
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807 

000 

62301 
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Trust, a current shell situation, 
met with persistent profit-taking 
and touched 71p before settling 
8 cheaper cm tbe day at 74p. 


of 186p and LASMO lost 5 to 
165p. . Ultramar fell- a like 
amount to 203p.' Trieentrol 
moved against the trend and 
edged up a couple of pence to 
140p, still sustained by takeover 
speculation, while bid rumours 
also encouraged good demand 
for IC Gas which rallied strongly 
from an opening level of 272p 


BL, a buoyant market since to end the day a net 12 better 
the disclosure that talks are in at 287p. 


progress for the possible sale of 
its commercial vehicle division 
and Austin-Rover operation. 


Overseas Traders again pre- 
sented an irregular profile. P®Oy 
Peck responded to the company’s 


reassuring statement on current 
trading and rallied a few pence 
to 143p, after 14Spi but profit- 
taking left recent takeover 
favourite Inchcape 11 cheaper ax 
365p. 

Mining markets remained 
disturbed by th continuing weak- 
ness in precious metal prices 
and lost further ground. Bullion 
dropped to around 3332 in New 
York overnight, unsettled by the 
substantial retreat in 'silver 
values in recent days, but picked 
up during London trading to end 
the session at 3337— a fall of 
Sl.625 on the previous London 
close. 

South African Golds opened 
sharply lower, reflecting per- 
sistent US selling overnight, and 
continued to drift easier in 
relatively light London trading. 
Continental and Johannesburg 
support steadied prices in mid- 
morning but renewed offerings 
from the US late in the session 
left most quotations at or 
around the day's lows. 

Losses in sterling terms were 
alleviated to a certain extent by 
the improvement in sterling 
against the dollar. The Gold 
Min es index slipped a further 7B 
to 330.4 for a two-day decline 
of 14.5. 

Falls in the heavyweights 
stretched to }. as in Baffcls. 
£18|. Vial Reefs, £56} and 
President Brand, £18}, while 
notable weak spots in the 
cheaper priced issues included 
Kloof. 25 off at 581p and 
Hartebeest. 12 down at 310p. 

South African Financials were 
similarly unsettled. De Beers 
gave up 10 to 415p, “ AxagoW” 
fell £2 to £51 and Gold Fields of 
South Africa 50 to 975p. 

Tbe rise in sterling against the 
Australian dollar, a steep de- 
cline by overnight Sydney and 
Melbourne markets and the 
recent retreat by the gold price 
left "down-under” mines show- 
ing widespread losses. Golds 
remained under sustained 
pressure and Central Norseman 
lost 10 mare to 343p — a two-day 
fall of 35. 

Traded Options 

Imperial Gimp continued to 
dominate business in Traded 
Options as operators took out 
fresh positions awaiting tbe 
Office of Fair Trading's decision 
regarding the Hanson Trust and 
United Biscuits situations. Imps 
recorded 2,137 calls, 1,179 of 
which were transacted in the 
February 240s, 3 dearer at 21p; 
Imps also attracted 1.209 puts, 
with the February 240s again 
proving popular with S83 trades 
struck. Total contracts done 
amounted to 13,033, comprising 
9,252 calls and 3,781 puts. 

TRADITIONAL OFHTONS 

First Last Last For 

Deal- Deal- Declare- Settle- 

lugs ings tlon ment 
Feb 3 Feb 14 May 8 May 19 
Feb 17 Feb 28 May 29 June 9 
Mar 3 Mar 14 June 12 Jane 23 
For rate indications see end of 
Unit Trust Service 

Money was given’ for the call 
.of Megohm .. Prop er ti es, Rose- 
baugh, Parian, Samuel Prapw- 
ties, -Paterson' Zbehonls, Staveley 
Industries, Polly Peck, BL, 
Armour Trust, V. W. Tbermax, 
West Coast, Aquarius, Brunswick, 
Southwest Resources, Amstrad, 
Aitken Hume, Lonrho, STC, 
Ward White, Imperial Group, 
Horizon Travel. M a n ga nes e 
Bronze. CASE and BritetL Puts 
were taken out in Parkfield and 
BL, while double options were 
dime in Andiotnmlc and Acorn 
Computers. 
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Ren unci a bon daw usually last day far dealing free of sump. duty. h_ Figures 
Kuttfld on praipfictm sstimiiM. Q Aiiwwd dividend and yr«fd. F Forecast 
dividend cover on ssminga updated by latest Interim ststemenr. H O+ridentf 
and Yield based on proapectus or other official sabraatM for IBM. c.lndleatsd 
dividends: cover mates to previous dividend: p/a i ratio based onletew annual 
earn Inga, u Forecast othsrwiaa Indicated. 9 laeufld by under. 1 Offered holders 
of ordinary shares as a *’ rights.*' *• Issued by-way ol caplulltabon. S Placing 
price. Bf Reintroduced. VI Issued in connection with reorganisation merger or 
takeover. ■ AHotment price. IT Dealt m under Rule 535 (3). V Dealt m under 
Ruta 536 (4) (a). * Units comprising 12 preference shares and ana warrant, at 
£12 par unit, ft Units eoinprismg two ordinary, ona preference and one warrant. 


NEW HIGHS AND 
LOWS FOR 1985/6 

NEW HIGHS (88) 
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NEW LOWS (31) 
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RISES AND FALLS 
YESTERbAY 

. ffian FflOa Sam 

British Funds 82 2 25 

Corpna. Dorn, and 
Foreign Bonde ... M B 38 

IndustrWe 302 305 906 

. Financial and Prop*. 74 115 382 

Oita 4 10 62 62 

Plantations .1 1 17 

Mines 12 W -71 

Others 32 113 62 

Totals 552 06 1^0 


YESTERDAY’S 
ACTIVE STOCKS 

Above avarags activity was noted in 
the following stocks yesterday. 

Cloning Day's 
Price Change 

Amstrad 274 +24 

BL 59 —12 

Burton 527 -18 

Distillers 580 +15 

Glexo 890 +7 

ICI 827 - 7 

imp. Conl’I. Gas 287 +12 

Jaguar 420 — 7 

Pearson 405 +12 

Rains Inds 28 +6 

Rothmans B 141 + 8 

Tr .control 140 +2 


TUESDAY’S 
ACTIVE STOCKS 

Based on bargains recorded In Slock 
Exchange Official Uet. 

No. ot Tries. Dsy's 
Slock changes does change 

BL 34 71 +29 

Jaguar 23 427 +15 

Polly Peck Int 22 138 —20 

Glaxo New 20 890 +17 

Inchcape 19 376 +23 

Imperial Grp— 18 25® + 1° 

Acom Compv 15 65 -10 

Road Inti 15 889 +19 

ICI 14 834 +7 

Rwntree Mack 14 428 +18 

Westland 14 113 -12 

BP 13 568 -12 


EUROPEAN OPTIONS EXCHANGE 


Sarkta 


Feb. 
Vo/. I u 


May | 

VoL I Last | 


Aug. 

VoK | lost 


Stock 



78 

80 

17 

a 

7 

as 

161 

1.40 

148 

22 

0.30 

80 

mm 



05 

— 



880 

100 

0.10 

8 - 

fl 

0.60 

44 

410 

7. BO 

104 

- 

— 

88 


SB.SOj 

16 

B 

.60 

3 


4.60 
3 
1 
3 

6.50 
14. 6f 
24. 


13 

asa 

107 

14 
2 

! 144 
210 
117 


< i i i.™ 

117 J 15.50 


48 4 337.60 
2S | „ 1 

•S! : 

6 I M 

4.00 j Z 
7.S0 

15.50 ! „ 


Mar. 


— 18080 , 
— lFr.367.10 
» 1 7 Aj 



Fr. Bobo 
FL 65.30 

Fl.lg4.8i 

rFI.dk JO 
PI^84J9 


TOTAL VOLUME IN CONTRACTS: .31,906 

A=Ask B=Bld C— Call 


P-Put 


LONDON TRADED OPTIONS 



c 

ALLS 


1 

nrre 


Option 

Apr. 

July 

OCt. 

Apr. 

July 

OCt. 

B.P. 

500 

68 

78 


6 

13 


(*560) 

860 

86 

36 

47 

28 

35 

47 


800 

7 

19 

82 

68 

70 

78 


460 

47 

66 

76 

80 

27 

38 

(*474) 

BOO 

80 

36 

46 

44 

83 

60 


680 

8 

14 

— 

77 

88 



Courtsurids 


160 

66 

70 


180 

47 

63 

59 

800 

38 

37«« 

48 

880 

IB 

88 

38 


lb 

3 

9 


2 

8 

5 

13 


3 

7 

15 


Com. Union 
1*848] 

800 

880 

240 

860 

49 

30 

17 

7 

37 

89 

11 

48 

38 

P 

13 

86 

8 

16 

87 

11 

18 

Cable a wire 

BBO 

68 

99 

103 

5 

16 

18 

(*807) 

600 

S3 

«3 

60 

20 

97 

30 


660 

8 

18 

— 

60 

60 

— 

Distillers 

4B0 

180 

138 


01« 

lta 

— 

C«78) 

500 

90 

98 


lta 

& 

— 


900 

62 

68 

68 

10 

IB 

88 


600 

80 

87 

33 

36 

45 

43 


(LEXL 
pi 74) 


140 

40 



3 




160 

88 

30 

36 

8 

7 

a 

180 

10 

18 

28ta 

16 

16 

18 

800 

3 

— 


88 

— 

— • 


Grand MeL 

530 

60 

73 

_ 

8 

8 



rase) 

360 

40 

65 

63 

7 

14 

17 

390 

83 

33 

43 

18 

88 

ae 


480 

8 

16 

— 

40 

43 

— 


LC.L 

700 

137 

144 


8 

10 



(*887) 

760 

98 

97 

110 

lO 

16 

80 

800 

54 

60 

78 

80 

30 

47 


880 

97 

40 

60 

46 

58 

65 


aao 

as 

29 

36 

7 

10 

13 

rase) 

300 

9. 

16 

24 

17 

IB 

21 

330 

4 

7 


43 

43 

— 

Marks *Sp. 

130 

48 

_ 



i 1 * 



— 

(*171) 

140 

38 

— 

— 


— 

.*-* 

160 

18 

88 

30 

8 

6 

a 


180 

a 

15 

ie 

14 

16 

80 


BOO 

70 

78 

__ 

10 

14 


(*660) 

660 

88 

37 

46 

88 

88 

33 

700 

lO 

17 

23 

86 

68 

68 

TraTaarHee 

(■310) 

300 

89 

36 

43 

11 

16 

19 

5BO 

15 

18 

88 

as 

aa 

33 

380 

6 

10 


81 

61 



HI Option 

Fob. 

May 

Aug. 

Fob. 

fl 

Aug. 

Brit. Aero 

390 

65 

75 

__ 

l 

3 

_ 

(*450: 

430 

38 

62 

67 

s 

18 

38 

460 

8 

52 

43 

£8 

38 

37 


600 

ita 

12 

82 

58 

86 

60 

BAT Inds 

280 

78 

80 

90 

1 

a 

4 

ri46) 

300 

88 

62 

70 

a 

6 

9 

530 

83 

da 

46 

4 

13 

15 


360 

6 

17 

83 

88 

30 

32 


420 

SO 

46 

60 

4 

19 

17 

(*447) 

460 

a 

27 

40 

JB 

38 

37 

BOD 

2 

10 

22 

|60 

68 

67 

Bet Telecom 

160 

29 




Ota 

_ 

_ 

ri86) 

180 

lO 

21 

26 

lta 

6 

9 

80 0 

lta 

9 

lb 

IS 

16 

17 


280 

Ota 

3 

9 

35 

38 

3B 


980 

36 

41 

48 

2 

4 

6 

1*202) 

840 

21 

30 

33 

7 

11 

14 

280 

l£ 

19 

23 

18 

22 

26 


280 

5 

U 

IS 

33 

34 

37 

LASMO 

180 

9 

14 

29 

16 

20 

94 

(-168) 

200 

2 

9 

1* 

38 

38 

40 

220 

lta 

6 

7 

85 

65 

88 


840 

lta 

S 

4 

78 

78 

78 


100 

SS 

56 

57 

itaf 

ltaf 

s/a 

| (*883) 

200 , 

36 

37 

46 1 

lta 

5 i 

8 

280 

18 

25 ‘ 

30 

4 

12 ' 

15 


£40 

5 

15 

80 | 

13 

83 ! 

26 


CALLS 


PUTS 







Option 

Feb. 


Aug- 

Feb. 

•tar 

Aus. 

p.*a 

C*48U 

390. 

420 

460 

65 

37 

6 

72 

47 

82 

B7 

30 

17 

3 

10 

22. 

18 

86 

Race! 

r*») 

140 

Z60 

1B0 

200 

36 

18 

5 

1 

-48 

ae 

IS 

48 

34 

22 

88 

4 

7 

IB 

6 

10 

20 

UTi 

C*664) 

BOO 

860 

600 

70 

28 

3 

87 

47 

22 

94 

89 

30 

lta 

a 

40 

- a 

23 

88 

16 

S3 

82 

Vail Reef* 

ere® 

70 

80 

ao 

iota] 16 

8ta| 8 
Otal - 

171, 

11*1 

8. 

14 

7 

iita 

10 

‘15 

111 war 

94 

96 

98 

Itai — 
OM - 
0*1 - 

- I o* - 

-l SS z 


TT. lias T881 
(■£101) 

100 

108 

104 

z 

a 

ii = 

ll 

03, 

IS 








Option 

Mar. 

Jon* 

*ept 

Mar. 

June 

•ept. 

Beeahara 

280 

92 

98 . 

_ 



. 

(■350) 

300 

72 

78 

88 

'2 

5 

0 


330 

46 

88 

60 

7 

18 

11 


360 

20 

33 

40 

80 

87 

38 

Boots 

aao 

30 

38 

4B 




CS36) 


14 

23 

30 

13 

17 

28 



6 

13 

80 

84 

26 

32 


rwo) 


360 

390 

480 


P643J 


600 

060 

700 


63 

08 

11 


65 | 76 
43 50 

89 I 30 


1 3Ji3 | 

1 so ; aa i 


» 

80 


63 

23 

10 


Do 
.(••5-B3) 


300 

560 

600 

850 


110 

75 

30 

20 


80 

40 

80 


180 

86 

48 

38 


303 

68 

37 


140 

105 

78 

50 


QKN 

(*801) 


840 

87 

63 

78 

lta 

. 4 

260 

87 

45 

92 

3 

v 

880 

83 

29 

37 

6 

10 

300 

12 

18 

27 

17 

S3 


6 

30 

60 


15 

40 

68 


7 .80 

17 87 

50 BO 
60 JW 


88 

BO 

70 


87 

40 

. 70 
1100 


6 

8 

13. 


Olaxo 

t*890> 

775 

800 

823 

860 

900 

136 
110 . 
BO 
69 

87 

166 
149 
188 
106 
r 70 

189 

169 

ISO 

139 

110 

■ 8 
13 
23 
39 

36 

13 

17 

38 

-48 

70 

12 

87 

85 

53 

78 

Hanson 

(*147) 

13B 

190 

IBB 

80 

seta 

33 

88 

3 

10 

18 

6 

12 

21 

9 

IS 

Jaguar 

• w 

BBO 

300 

330 

360 

SSO 

480 

147 

127 

07 

67 

48 

83 

162 

138 

108 

77 

98 

33 

142 

112 

88 

65 

40 

Ota 

Ota 

1 

2 

as 

1 

-X 

3 

. .8 

14- 

30 

7 

7 

10 

18 

88 

Thom EMI 
C384) 

360 

3B0 

480 

37 

80 

7 

"62*“ 

40 

IB 

62 

34 

17 

40 

3$ | 87 
46 1 90 


880 

300 


17 

6 


85 

15 


lit 


15- 


17 


Option Feb. 


FT-GE 

Index 

(•1485) 


1360 90 
1376 70 
1400 B3 
1485 38 
1460 18 
1475 7 


Mar.! 

107 

86 

66 

45 

33 


Apr , 

115* 

97 

77 

80 

43 


TT" 


— 

— 

Nby 

fbb! 

Mar. 

Apr. 

67 

40 

4 

7 

13 

20 

33 

66 

7 

14 

23 

35 

43 

.341 

03 

33 

42 

97 


May 


-43 

5T 


; 3.731 “45323* 

^Underlying security price 





i 

'1 
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Fi na ncial Times Thursday February 6 1986 


WORLD STOCK MARKETS 


CANADA 


Wgb ipw Qm 

TORONTO 

Prices at 2.30pm 

February S 


74805 AMO tor 511% 17>* 17% 

2S400 Abetted £6% 6 6 

1636 Abrtibi Or S23 22% 22% 

6G1 Acted: SlS-'g 19, 18> 

B1T7 Agnco E S23% a 9i 

324232 Afcrti In 814', 13' 13% 

1205 Altjna M SIS', 15 15 

305802 Alcan S44', 431* *3% 

i«3 Afgo Com S20'« 29. JO 1 * 

iMO Algema Si S19% 19% IF; 

17700 Aoamora 5«0 9% 10 

30500 Atm I 1 11F, F« «i 

200 Aim II SIP 10 10 

1613 BC Sugar A S23% 23?. 23% 


3200 BGfl A SH 7% 73, - 1, 

25 BP Canada S29% 39% 29% 

WD Ban our C S3?. 9% B% - 

£3206 Bn BCol S5'< 5 5 

23368 Bfc MOMI S3C% 30% 39% 

8296? Bk NScol S12% 13% 12% 

148385 Bell Can 537% 36% 371, 

21316 Bluesky 250 255 255 -5 

26391 Bonanza B 310 335 305 

19079 Bow Valv S12 1 * 11% 11% -% 

49500 Bi alamo 260 2S0 250 *5 

68 Branulea SIS', IB 1 , Wi 


15616 Brascan A S39% 33 


14506 Brtwamr S6% «, Fj 

500 Brenda M 18% B% 8": 

12027 BC ForP 513 123. 12?. 

3702Q BC Rn 182 177 179 

55202 BC Phone S25% 25% 25% 

6100 Srunswfc SI3 13 13 

7285 CAE S17«j 17% 17% 

13250 CCL B I 517% 17% 17% 

1200 CIL 530% 30 30% 

2662 Cad Frv SM<. 14P, 141. 

2C0 Camhndfl S?l% 21% 21% 

6630 Camp RLK S29% 29 29 

407B Camp Res 280 20 280 



O* 8% 

6% b% 

123. 127. 

177 179 


600 Camp Sow 523% 23% 231. 

1900 Campeau I S23% 23% 237. 

3262 CCem e> p S121; 12% 12% 

5819 CDC I 510% KB? 10% 

25205 C Nor Weal 517 IP; IF? 

1150 C Padkra S3*% 341. 34% 

3000 CS Pete f 345 330 330 

100 Con Trust S4f% 41% 41% 

116874 Cl Bh Com 520 % 20% 20% 

1000 C Maroon 520 20 20 

49300 C Oedema! 519% IF. 19 

3901&2 CP LU 518% 1B> IF, 

28701 CTnc A I Sl2% 12% 1?% 

10986 CUlil A 1 SIS’. IF, 18*. 

1800 CUM B SlF* 18% IF. 

4400 Cantor 512% 11% 113. 

500 Cara 519% IF. IF* 

2950 Carl OK S,?% 12% 12% 

11750 Camta A 24 22 23 

3800 Car olm 220 220 220 

15916 Cotanero 51? 12 12 

6B70 Contfd A 
3324 Centrl Tr 
200 Clwefun 
42049 Cormnco 
2818 Compullog 
3506 Comput In 


519% IF, IF, 
Si2*j 12% 12% 
24 22 23 

220 220 220 
51? 12 12 

563. 6% 6% 

513% 13% 13% 
S1G% 10% 10% 
1117, 11% 11% 
577, T% 71, 
27Q 261 2G1 




m 

Lh 

Ckn 

215 

209 

215 

623% 

23 

23 

(F* 

6% 

6% 

S£4 

=3% 

3fU 

8W 

IF. 

IS 

OB, 

8>« 


ST 

6% 

7 

SB 

ia»* 

Ws 

SM% 

16% 

IBS, 

170 

166 

165 

ST0% 

10% 

IFj 

S26 

?*’: 

29 

S233* 

23% 

ZP* 

158 

M6 

156 

460 

440 

M0 

!H 

10% 

T0% 

SUP, 

430 

W% 

426 

£ 

SB 

7?* 

8 

S8 

73* 

T>* 

S273* 

26 

2Fj 

K% 

6 

6 

114% 

r» 

l+» 

242 

» 

S‘»s 

IF, 

IF; 

u«% 

24 

24>; 

K2% 

22% 

Z7 1 ; 

S3G% 

30% 

scr> 

S16% 

IF. 

IF* 

s*a% 

40% 

40% 

S2F* 

IIP, 

1»4 

S23 

23 

23 

SO. 

126 

B% 

25% 

2 

*22% 

2?, 

22% 

113% 

13% 

IF; 

S16 

i« 

16 

616% 

15% 

16% 

110% 

10% 

10% 

5133 

182 

192 

59% 

9% 

9% 

S11P* 

10% 

10% 

Si 

6\- 

F: 

S3* 

333* 

34 

S»% 

3*'4 

35% 

S2F* 

22 

22 

59% 

Fj 

Fj 

*1=1 

• a 

■ a 

513% 

13 

13 

S21 

20% 

20?, 

S24% 


?«% 

sir. 

IT 1 , 

I? 

519% 

19'j 

B% 

12?% 

22% 

22*. 

sir, 

1?* 

12% 

S2S% 

29% 

25% 

*"l 

US'j 

68% 

520* 

S4F : 

S20', 

SSVt 

113 

SIG% 

”, 

2F* 

a 

2S% 

41% 

22 1 * 

23% 

9'l 

1t% 

”, 

25% 

a 

2SJ, 

41% 

*TT* 

20'* 

19 

IF; 


Uh 5to* 

230 Kim, Ci Id 
T1Q29 u^an 
66765 LL Lac 
21 K) Lacan, 

4250 Lawllaw A 
66275 Uidi* B I 
37 200 Loign Insi 
2362 LumoMca 
10W UCC 
2000 MSB El 
3*30 Melon H k 
43534 Uacmilan 
23330 Atajita A { 
3538 Maritime I 
10754 Maas Fm 
1930 Me IrKyre 
100 Mercenril 
17426 Merton* E 
2W0 MriH Rua 
29253 M.lfli Coin 
2*03 Mo Sal 
?’5J2 Morton A f 
1206 Mctson B 
21 CO MC"«0 A t 
HO M T.usso 
43180 Mooro 
3473 Murphy 

M656 m 3t Can 

IBIO Nt VQ Trio 
1203 Nt! CapA 1 
2000 NSd LP A 
36W16 NoranC, 
12768 Norton 
9511 Noicn ord I 
2333 NC Oils 
50368 Nor Tel 
5100 NamqM 
67263 Nt* AIM f 
2900 nmuo W 
6000 Nu Wcsl 
18500 Numac 
2500 Oat wood 
HU0 Oahwd A ( 
3900 Dcetol B I 
16239 Onwga Hyd 
3039 Osfeawn A f 
13843 PatW Anl 
5000 Pgumt A I 
3300 P amour 
22216 PanCan P 
MK) Peqosus 
330 PemSuia 
400 PJewl A 1 
1050 Paw Penn! 
38656 Placer o 
32*36 Poco Pel 
36375 Pwi Cot | 
500 Pretamti 
TOO Ptonnyo 
2900 Qua Storg 
70633 Ranger 

1260 Hayioca I 
1703 Rodpoth 
2230 Regtonl R 
L'4 Ru> Alqam 
4463 Rogers B 1 
400 Roman 
76683 Royal Bnk 
1111 RyTrCO A 
23775 Roye, 

3000 OIL CemA I 
77350 Siepne 
1600 Sun Paper 


Mgk tow On Ctog 


321? 

33% * -TJ 

KT, -% 
14% -% 

u .% 

430 

tt'9 -% 

400 


6 . •• 
2'5 -4 


53% ■ 

?! « 

21 t ’V 

Tit 

>5% *% 
29% *% 

ip, - 1 

:r t -% 
x>* 


127, - % 

1? 

3f.\- - > 
4ja - w 


40 . »■ 

IC'j % 

p'? 

5% % 

470 - 71 

!>% 

33 

«•» % 
-% 
9% • >, 

2S% • % 

9% •% 

15% - % 

12 ': - % 



iNtatriabl 1566.12- 159323 1AM 21 1571189 



Twapnrt 7488**1 755.22 1 75829 74856 


Copenhagen SC (9/1/85) i (u) | 2»M J2S.I2| 220.7I ; U7.78 (2<liH): 166^4 (Irl.W. 


Jn 24 

Jan 17 

YwAaoldygroi) 1 

4.18 

«.1B 

*.72 ; 


Fab Jan 
3 31 


1885/88 Skaa ttem ptawe 
29 Hqh I law” High 


2HJ3 21021 213.98 1S3JE8 21198 
ftnm (4/1/15) (7/1/16) 


InteaWs 2317 ' 23429 235,12 23121 23141 2312 237J2 | 12124 237 J2 | 162 

- (7/1/881 ) (4/1/69 (7/1/861 


InddnyotoAh 

M. P/E Base 

log Got Bond YU4 


Jm 

JM 

28 

22 

144 

3JU 

108 

1427 

L35 

LU 


idem: 


N.U.L All COMMON 



1 Jm 

n 

IS 

-4 


str&lta Tim W (M/K/68) *611911 6U.I1IIH.15 607,S9| 662.69 (7/il 'HMHU.-l'ISt 


f • ~k y y f t •{ ^7*T771 


>1; Ml I 4 l I [ellUDMl 


PkbPIi 
P ancM, 
Par* On 
PatntM 

.13 

.60 

167 

94 

196 

74 

18 

6 % 

’2» 

F* 

11 

F* 

17%+ % 

»*- % 

PaulHr 

Payclw 

1 

211 

90 

14 

21 

■a 

u 

21 +1* 

PeakHC 


212 

«7, 


«%- % 

PegGU 

.06 

324 

S', 




220 

7 

3 1 

37 

37 


.72 

971 

30 

29 

a - % 

PoodEx 

.TO 

1723. 10% 

IF* 

IF. 

PHlflB 

1.12 

83 

27% 

2 / 

27%+ % 

Phrmct 


311 

7 

*% 

£**" *» 

PSPS 

.15 b 

1590 

» 

9% 

9% - % 

PlulGj 

-53* 

970 

*Si 

23% 

231, + <* 

PnmAm 


10 

3 

»a+ H 

PtcSav 


1 M 

34% 

a 

3* 1 * 

PtcCaJa 

-S2 

22 

24 

24 + % 

PtonH. 

JJM 

363 

3G% 

38% 

36%+ % 

PtooSJ 

PoPoJk 

.12 

sr 

27 


10 

8 % 

% 

PtoyMg 


1398 

w> 

IE" 

17%+ % 

Porw 


DOT 

2 B% 

27% 

28%+ % 

POWB8 


.17 

1 % 

1 % 

J \ 



99 

IF, 

13 

s, - % 



83 

11 

1 (1% 

10 % 


.12 

99 

32 

31 

31% 

PrpdLg 


250 

16% 

IF* 

«% + % 

Prtam 

PrlcCm 


■ 680 
293 

a 

6 

F, 

- G 

3“ u 

PrtceCs 


1064 

38% 

37 

38 +1 



88 

■a 

11 % 

12 % + % 

PredOp 

.16 

00 

4% 

*4! 


.12 

192 

57 

55% 

n% 

22 % 

PnpCTr 

120 

69 

4 

a 

11 % 

22 % 


AO 

102 

34% 

414 

' * 

QMS 


586 

If, 

11 % 

11 % - % 



SIB 

IF* 

10 

32* 


ja 

20 

1 «. 

14% 

M% 



1340 


22 

22 %- % 

OunlM 


1083 


5% 

®*a - % 



297 

25>« 

W* 

25 .+. % 

Quotm 


1B40 

13% 

13% 

13%+ % 




R 

R 




65 

Fit 

«, 

8% - % 


£2 

1239 

;19% 


«%+ % 

RadSys 
RKWIT 
Rad ion 
Ragan 

Rmw 

RayEn 

R6d£r 

Rwdng 

Racoei 

RetUoH. 

Raewa 

RgeyEI 

Rafliw 

Rauafa 

RpAuto 

RpHUh 

RaraeH 

1 .« 

34 

.64 

JO 

:i2 

.« 

.ISO 

152 
1B9 
' 23 
556 
780 
16 
2064 
47 
56 
11 
5870 
607 
' 4 
7* 
68 
13560 
102 
310 

'i 

a 

34% 

10 % 

2 */| 

12 % 

331* 

■a 

i 

a 

W, 

71j 

71, 

.5% 

.*3 

IF* 

Mi 

241, 

12 % 

32% 

13 

6% 

14% 

S 

8 % 

-B 

•321* 

r-i 

?a ■ 

jf* 
12% - % 
33%+ % 
13% - % 
Fa— % 

8 % 

RayRay 

Rhodro 

1.40 

■32 

- « 
44 
234 

55% 

20 % 

F« 

55 

1 «, 

6 

S-? 

Fj- % 

ffiehEU 
.Rival . 

.80 

53 

21 * 

2 F* 

1®2 

25% 

1®4 

25% - % 


SMw 

Hk 

0M4 

33 

13% 

86 

9% 

58 

147 


253 

2 

38 

W% 

102 

26 


s 

74 

10 % 

778 

w% 

83 

34% 

752 

8 % 

148 

18 

277 

25 

212 

54% 

BIB 

11 % 

96 

IF* 

924 

931* 

ws 

12 

15 

28 

9 

153 

30% 

1207 

22 ?, 

343 

12 

168 

17% 

37 

18 

42 

3M* 

472 

s% 

13 

16 

R 

140 

3% 

3249 

8 % 

105 

288 

2 

V, 

25 

i. 

20 

a. 


13 13% 

A 2S? 

a r* 

10% 10% 

25% 26 

10 IF, 
«% 14% 

24 2*1, 

7% 8% 

17% 18 

24% 25 
53 53% 

11% TP, 
19 19 

91 ea% 


Stock Saks High Low Last Drug' 

(Haifa) 

Stratus 1081 21% 21% 21% - % 

StruCte .78 13 47% 47% 47% - % 

Strykra 13 25% 24% 25%+ % 

Subaru 2J8 54 187% 186 167% +2 

SubrB 192 40 92% 91% 92 + % 

Swrana 1155 3% 3 3-18 3% - % 

SunnW .10 154 9% 8% 8% - % 

SunCm B14 113-16 111-16 1TV16-T 

SunMed 2 10% 10% 10% - % 

Suprtea 36 41* 4% 4i, - % 

SymbT 52 11% 10% 11 

Syncor 144 5% 5% S% - % 

Synteeh 1S8 8% 8% 8% + % 

Syntrnx 157 4% 41, 41, - % 

Syacons SB 34 12% 12 12 - % 


12 * 

231* 22% 

*£? ^ 
3% 3% 

19% IF* 

a a 

a 

277, a? 

a a 

12% ie% 

17 16% 

21 % 21 
F* F* 
19% 19% 

12 11 % 
IF, 16 

S 2 S 1 

27| 

56% 55% 

36 36% 

IF* 70 
IF* 17% 

Bn* 33% 

15% 15% 

4% s£ 
20 18 % 


SyAaoc 152 F« F, F, - % 

Sysun 120 6% 8% 8% 

SyMiug 17b 14% I4i* i*ij+ i 4 

Systrm .08 17 23% 23% 23% 

T T 

TBC 66 11% 11% 11% - % 

TacViws 68 3 »* 3 + % 

Tandem 2^5 22% 22% 22% 4 % 

Tendon 1561 4% 4 4% + % 

Telco 415 127* 11% 12 - % 

TtemA 33S 36% 38 36% - % 

Tel PI US 760 9% 6% 9% + % 

Tetoerd -36 2*0 29% 28% 29 

Tolpcte 5537 22% 2T% 22% + 7, 

Tehrid 268 3% 3 3% 

Tetabs 631 10% 10% IF* — % 

Tehona JJ1 379 23% Z3 1 * 23% + % 

TermOl I 37 3% 3% 3 1 , - % 

ThetPr 214 S *%*%-% 

Thetmd 202 14% 13% 14% - % 

ThrdNa .76 39 29 25% 26% - % 

ThO(1£C 223 6% 6% B% 

ThOuTr 125 6% e% P* 

Tlprary 1827 % 5-16 5-16-3-16 

ToOSys 22 31 29% 31 

TrakAu 6 13% 13% 13% 

TrtadSy 628 10% IF* IF* - % 

TrusJo .40 15 27% 27% 27% + % 

u u 

USUCs .80 36 Z7% Z7% 27%+ % 

UTL 7 171* 171* 17% - % 

UTtrty .06e 46B F* 8% 6% + % 

Ungtnn 574 13% 13% 13% - % 

Until 5S3 rs% » 18% 

UnPkltr 320 31% 30% 31 + % 

UACms .06 89 271* 28% 26% 

UBAtak .15r GO F« 9% F* 

UBCol 1.08 *277 30% 30% 36% 

UFnQrp 55 7 6% P, + % 

UFstFd .05a 201 20% 20 20% + % 

UGrdn 1.6* 52 10% IF* IF* 

UPresd lie IF* 10% 10% 

US Ant 1583 11-16 3% 3% -1-16 

US Bcp 1 501 32% 32% 32% + % 
US Cap 151 4% 4% 4% — % 

USOegn 138 3% 3% 3% - % 

US HCa JJ54C6B IF, 16 16% + % 

USSnoH .12 128 4% 4 4 - % 

US Sur .40a 445 21% 21 213, 


ail 


Sales High low 
{Hrnisl 

i U2 lU 4F« 48 
2* 5 24% 24% 

33 26% 26% 
1-6* 126 «% 48% 

333 26% 25% 

168 IF* 13 
■ 15e 457 15% 14% 

.28 25 5% 5 

V V 

88 5% 5% 

223 IF, 15 
630 5% 5% 

17e 3 11 11 

228 8% 77, 

I 57 261* 26% 
132 558 40% «J 

.40 51 28% SB 

23S 4% 4% 

320 41* 4% 

.120 744 18% IF* 

.Zta 150 F« 7% 
231 171* 18% 
888 28% 26% 
446 9% 9% 

29 16% 17% 

w w 

1.04 2*5 2S% 217, 

32 166 19 18% 

116 8% 6% 
176 200 2«% 24% 

.72) 282 32% 32% 

.10, 225 20% 20% 
32 6% 6% 

.40 32 121* 12 

901 27 2*% 

331 16% IF* 
405 8% B 

67 19% IF* 
.40 355 1B% 17% 

066 1*% 1«% 
.88 164 39% 39% 

628 57, 5% 

205 3% 3% 

1.65 35 55 54% 

1356 18% IPs 
51 19% 19 

287 F, 6% 

117 6 5% 

.90 98 15 13% 

60 17 13 12% 

M 185 24% 24% 

80 53 23% 23% 

X Y Z 


48 

2*% 

=B%- % 
48% - % 
SB - % 
13 - % 
15%+ % 
5%+ % 

5% + % 
151* - % 
5 %“ % 
11 

77,- % 
20% 

40% + % 
28 - % 

4% - % 
IFj 

7% - % 
I7i* 

28% +1% 
9%- % 
17% 

22*1 + % 
19 + % 
8% 

2 «%- % 

12 - % 
26% + 1% 
IF* 

F,+ % 
19%+ % 
IF. + % 
14% - t* 

W%- % 
177,+ % 
19% - % 
0% + % 
5% -1-16 
U%-1% 
12% - % 
24% - % 
233*+ % 



LOSS 2.814 1J83 

785 1.082 1,100 

848 521 I 484 

405 411 


NYSE-ConsoGdatad 1500 Actives 


SOUTH AFRICA 
JSC OoM <2ft9i76l 
J5E lmJuet<2l/9<7l) 


SWEDEN I 

JaootoaooAP <11(12/66) j 1743.88 | 175MB 


1292.2 j 1298.1 ;iM7 Ii27i1r68i; 629.1 iS'F 


1)0.72 ' 109.86 . 116.1 1(20(1/88). M0 A80i 12951 


Stocks 3 Mp ■ Chiqi 
Tradsd hn on Day 

ms 2.429,100 7SMi - «k Sew 

■ L 1.631.608 15 -1«i MoU 

1.419.108 21% + V» Dtkarp 

i 1.249.380 42 + Vi Gaaldtoc 

1.143.100 481ft -Mi PHpiPir 

1 6fS lntniMI 


Traded 

1.122.788 


Nee ■ Day 
1M - Oft 
281ft - V« 

471ft -lift 
29 +14h 

94k — 1ft 




Saturday February 1: Japan Nikkei 13.043.81. T5E 1,044 33. 


Ban value at aU terDc*. la WIX ww pc BruaaM, SE— 1,000; JSC GoW— 2S6.7; 
JSE lmfevtitel206A AuatraRa AN Ordtaaty and kietala— 600: NYSE CcmpmlM— 
50: Standan) and Poore— 10c and Toronto Coenpoatte and Mata la — 1.000. Toronto 
Indkee baaed 197S and Montreal Portfolio 4/1/83. T Exetudlng bonda. | 400 
iMhnaWn pkn 40 Utmm. 40 FtoaacMs and 30 Tnnapwta. oOowd. 
o Umatttbfe. 


. AMERICAN QUARTERLIES 


|Nat prows 

T6*« 

1 Natparahara 

1 Yaar 

tljM 


NntpraCSi 23m 

Net par share 058 

t Locc Inctadea 9100m raabucluitng 
prantalon 


331 2% 23-16 23-16- % 

655 B% F, F* - % 

141B 14% 13% 14 - % 

525 33% 32% 32% + % 

2322 2D* 20% 203,- 7, 

lor 16% 16 IF* + % 

136 51% 51% 5U, + % 

5 3% 3% 3% 

43 57, 57, 57, 

682 15% 15% 15% 

5029-16 F, F, -3-16 




Natprodts 

UMl 

UAm 

Natparahara 

Yaar 

0J9 

0J4 

naiaaaa 

801 n 

476.7m 

NatproMa 

69. 7 m 

msn 

Natparahara 

1J9 

in 


PS 

hr& 


INTERNATIONAL 
PROPERTY REVIEW 

THE FT EVERT FHDAV 


x Chief price 

Lull U vJl^l (In pence unless othewisemdicatBd) 


s • 

021.1m BTtLSm 

NntproHM 294m OBJm 

NMparatMM 055 087 

Year 

Revenue ..... 3JO» 357ba 

Net protRa 105.1m 181 Jim 

Hntparaharo OSS 340 


RISES 

TrlW 03 

Tr 11K% 01/04 ™« 

AUebone 

Amstrad — 

Baker Perkins — 
Bassett Foods — 
Beotson dark — 
Booker McCoxl — 
Datronlnti. — _ 

Delta Group 

Delyn PaxJcaging. 

Distillers 

Ulingw. Mortis — 

Imp. Cent Gas 

Neill (James) 


£36fo +>»■ 
a 09% + i 
50+6 
274 +24 
253 +12 
182+0 
160 +10 
298 +11 
88 + 8 
199 +10 
110 +10 
580 +15 
103+6 
287 +12 
164 +11 


Rainelnds. 

Rothmans IntL B 

Smiths (nrls 

Trustho. Forte — 
FALLS 
Ashley IndLTst.. 

Atkins Bros — 

BL 

BP 

Burton 

ICI—h — - 

Inebcape 

Lloyds Bank 

Lasmo 

Northern Foods 
Rowe tree Mack 


28+8 
141 + 8 
252 +10 
155+5 

74 - 8 
150 -25 
59 -12 
547 -0 
527 -16 
827 - 7 
365 -11 
443 -9 
165-5 
268 -10 
418 -10 


NOTICE OF REDEMPTION 
To Holders of 

U.S. $100,000,000 GMAC Overseas Finance 
Corporation, N. V. 

1Z%% Notes due February 2. 1988 




Finance Corporation, N.V. (the Company) and Chemical Bank, Fiscal and Paying Agent, 
the Company hereby gives noticeof itselection to redeem all of its 12 >h% Notesdue February 


redeemed at the price of 101.5% of the principal amount thereof together with accrued 
interest to the date fixed for redemption. After February 24, 1986 the Notes will cease to 
accrue interest The Notes will be redeemed upon presentation and surrender together with 
all appurtenant coupons, if any. maturing on and after the date fixed for redemption at the 
principal office of the fiscal agent Chemical Bank, 55 Water Street Corporate Trust 
Department in New York City or at the principal offices of Chemical Bank. London, Paris, 
Frankfurt Am Main, Zurich and the principal offices of Banque Generate du Luxembourg 
S.A. in Luxembourg and Banque Bruxelles Lambert S.A. in Brussels. Belgium. 


Dated: January 23. 1986 


Chemical Bank, Fiscal and Paying Agent 

on- behalf of 

GMAC Overseas Finance Corporation, N.V. 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


la* Stock 


tk'w 

P/ St Ck Bhn 

Hv- W. E lObfflgk lm faftClaa 

.56 2D 17 120 27% ZP, 2/s* + % 

IB 65 23% ZZ% 22?, -i, 

7 Iff* 12 121, 

0976*19) 471* 48 s * 

" a4% ze% +% 

2 Si) si, 251 , 

T9» W) AHX T2 as ia% Si 8 -% 

g a ^ s a:s 

28% 20% AZP 2.72 IQ 7 206329, 26b 29) -% 

72 46 AMLabl.40 20 16 1817 69% 68b 69 

I. 7 20 112 287) 

12 IB 60 12% 

37 16 24 8% 

II. 167 177* 

1.9 S 24 2(3, 

8.1 13 146 17 


12 

H* 

28 18 ' AAR 

2<3) 101, AGS 

15% 87* A MCA 

50% 33% AMR 8 

24% 16% AMR p(£1B &S 

25% 23% ANR pl£67 H 

22 19 ANR pf 2.12 1ft 

11% 75, AR 5 


11 

I 

40 
34 
12 86 


29% 19% ACCOW050 
24% 10 AcmeC .40 
10% 7 Aon a£. 32b 
19% 16% AdaEx 1 90e 
22% 14 AOmMJ .40 

16% 8% Ad»Syj(1.3a 
36% 22% AMD 
12% 10% Adobe n 
18% 14% Mob ft 1.84 

16% 151* Adob ft 2.40 

Advast .12* 

AettlLf 284 
AWL pis 19 b 8.7 
. AML pTC 

27i* Aiimm 1.20 

Si? Aileen 

49, AirPrd 1.48 
17% AirtFn .60 
1% AIMoul 50c 
25 AlaP oCS2e 90 

7 AlaP duf.87 67 

60 AlaP pi B 89 

BP, AlaP pf II la 

84% 631? AlaP ptS.18 88 

“151* 


«% 

S' 

57% 

1001* 

60% 

72% 

SB. 

9 


28% 28% -% 

8% B* ~% 

17% 173. 

21 21 % 

167, 167, — % 
1140429% 28% 20% +3, 
284 11% II 11% -% 

If 113 16% 18% 18% 

K 63 IB 17% 173j 

.8 14 1388 15% 141? 147, +3, 

4.7 IB 5490 571, 59* 56% -% 

12 54 531; 53% 

10 1001* 1001* 1001* 

£0 8 1407 u61 5B% 61 +1% 

213 34 41* 4% 41* *-1, 

21 14 201 69% 687, 0S% +% 

12 II 150 10 18% 19 

123 2 1% 17. 

SO 28 28 20 

141 9 87) 9 +% 

z300 001? 90% 80% 

Z70 105% 105% 105% -1 

HO 83% 83% B3>« - 1 

719 17»* 171? ITS, 

36% -% 


_ AlskAir .18 .9 7 

40 12% Albedo .42 1.2 25 105 37 

33]* 207* Alberts .78 2 4 13 154 32 31% 31% +% 

22% Atean .80 £6 2916 307* 30% 30% 4-% 

31% AleoSal.24 13 17 148 37% 371* 37% -1* 

£8 357 38 35% 351? -% 

44 47 38 

1.7 23 67 91 

61 533 17% 

. . 12. 12 ITS, 

78 Algl pfC1 1.2511 48 88% 

28% AbgPw2.ro 7.0 10 553 157, 351? 35% -i* 

14% AHenGs 15 364 23 221? 22% -1. 

18% AiftPd 12 176 20% 25% 26 -% 

42 AMSgnnl 00 17 10 3771 481, 47% 48% 

56% Aids plC6. 74 11. so 62»* 61% 62 -% 

1031? AMS pID 12 11 4 100% 100% >08% -% 

50% AlhJStr £20 30 9 2245 u73% 71% 72% 4-1% 

255 4i* 4% 41* 

4 33 321? 32% -I 

62 10 86 32 31% 31% -% 

10 3 41% 411, 41% 


32% 

30 

36% 20 ~ AlexAlx 1 

43 21% Alexdr 

01% 75 AllgCp1.54t 
28% 161? Alglnt 1.40 

20% IS 1 * Algid pf£lS 
96 ~ 

S 

a 

S* 

S3 1 * 
ill 
73*4 
9>? 

351, 


35% 

377, + % 
89% 91 +1 

167, 171* +% 
17% 17% 

801* 88>? 4- 1* 


OTp 

12 Mandi ft Sh Ora Rra 

Hi0b Law Stock ffl». YJd. E lQfe Mgb Law Own Om 
Bonaani.a ao ai » it#* w, 

281 4% - 

3 53 6% 

1.7172 149 M 

1297 181* 


21 

? 

a 


161* 

3% 

45* 

11 % 

12 % 


241* 


Barisy 
BsstPd .24 
BothStl 

36% QochStpf 5 
18% BemSipf2.5Q 
-HP, 31% Beverly 32 
22% 16% BevlP n 
26% 20% BigThr 88 
10 8% Btocft a 

28% I7i* e/ackD .84 
441* 28% BlckrtP2.2fl 

277, 16% BairJn 
40% 237, BlkHfl si 36 

53% 37% BoetegalZO 
51 371* BoHnC 1 90 

52% BotseCpf 5 
23% Bottfler 10 
Bordersi 52 
BorgWa.96 

Bormns 
BosEd 144 
BosE prl.17 
BosE or 1.46 
Bowatr .72 
BrigSl 1.60 
BrtstM 1.00 
BrttLnd 


4 4 

6 61* -% 

13% 13% 

177, 18% -% 

11 109 44% 44% 44% 4-% 

!L 82 221* 22% 22% -1, 

.9 18 4049 34% 33% 34% 4i, 

338 27% 21% 21% +% 


22% 23 4-% 

3 3 *!» 
21% 21% -'« 
42% 44 + 1% 

26 26% -% 
a 39% + 1% 
«% 401, -% 
49% 49% -1 
60>« 501; 


12 Monti 
High Ira 


Sink 


17% 12% CnP 
28% 20<* CnP 
a 13 
50% 37% 

101* 61* 

«* 1% 

57i* 40 

1% % 

16% 9% 

27% 22 

38% 15% 

32 


12 Moatb 
tfigti Low 


41% 

rs% 


17% 

34 

121 * 

20 


18 61 £501 23% 

24 147 13% 

£9 18 3170 22 
52 11 77 44 

1082 27 

14 0 1B1 301, 

£6 12 7B74 47 
16 14 1318 50% 

83 24 007, 

.3 32 *47 HI; 35% 35% 4-1* 

£9 14 571 521* ai S2i, _ _ .. _ 

15 14 6162 uM 2W, 27% + 1% 34% Coma 1.40 

7 40 12% 1U* 11% 03 38i! Cor BIX 1 

74 9 165 4tH* 401, 46% +>* im, 

ee 26 12 n% in, +% 

m a i4% i4% i4i? -t? *nv 

£7 12 (320 1127% 201; 27 +% ial 

54 14 (15 28% 29% 39% 2 , 

10 16 4976 04i* 827, 63 - 1% km, 

43 37, 37, 37, - % ?ri* 

35% 221? BrilPl 201a 66 7 314 31?, 30% 30% -% — 1 
30% 22 BnT2 pp 1.17a 4.5 12 10 25% 2S% 25S* 


*% 

b! 

§ 

20 % 


31 

»l 

3% 


109 1% 1 

4 7 13 51 28% 277, 277, - 

7 3 0 05 44% 441* 44% +1, 

9 2 2 26% 201; 26% 

11. 10 351, 34% 34J* -l* 

-B 15 101 221* 22 221* + % 

4.1 18 112 35 347, 35 + % 

a 1590 34 331* 34 

£2 12 1144 u51.'g 51% 51% + % 

1.4 10 798 38 35% 357, 

17 72 66 uZ2 ZIP* 21% + 1%| 

ii. a 187, is% 197) +i 4 

15 326 20% 201? 20% +% 

4.8 59 155 34% 341, 34% 

?J 9 2931 73% 71% 72% -1* 

7.5 1 7% 7% 7% 

723 48% 40% -% 

681 12% 12% 12% + % 


AlbaCh 
. A1BC pi 
32% 25% ALLTL 1.96 
41% 33% ALLT pf206 
43% 295, Alcoa 1.20 £8 
19 10% Arnax 

36 27% Amax pi 3 

34 22% AmHesl.10 

140% 99 AKas pO.50 
2% 1% AntAgr 

273* 16% ABahr 
70 53% ABrandl.05 

32% 25% ABrd p/275 
301, 207) ABMM .86 

3S>* 221, ABtoPr.64 
673* 481* AmC*n290 

59 44 ACan pi 3 

116 106% ACan pfllTS 1£ 

18 ACapB820 10. 
25% ACapC8.5le 8.5 
4% ACwrtC 


2512 42% 41% 42% +% 
2618 12% 121? 12% 

10 33 31% 31% -1 

243423% 22% 23 
1 99% dSS%98% -% 

230 1% 1% 1% 

9 25 247, 347, -% 

557 IB)* 08 68% +% 

5 31% 31% 31% 

21 % 21 21 % 

32 30% 32 +1% 


22 % 

IP 

a 

25% 

587, 4Q% AmEx p 1.36 
37% 18% AFatnl a .48 

39 27i* AQnCp 1 

173* 0% AGnl wi 


85 
48 
16 

9 

59 9 
88 

4.0 15 25 

£0 16 39 

4.3 13 1154 u08 06% 68 -»% 

51 12 uS9% 59 591* +% 

1000 115 115 115 

41 22% 22 22 -I, 

34 29% 29 29% 4% 

102 5% 5% 5% -% 


48 ACyan 1.90 3018 2837 u82% 59% GZ>, +% 

21% ACT .82 19 22 560 2Si; We 23% * % 
197) AElPw £28 9.2 10 8816 24% ~ *“ 

23 17 8475 u0O 
1.3 20 200 37% 

£7 10 2233 37i* 

1053 17% 


91 


56% S3 AGnl pTA&64aia 

771* 55 AGn pfD264 3.6 

44% 30 AHcrtt 120 1011 

• 13% 8% AHotat 
23 20% AHotetpH.95 

69% 541? AHomalfO 
111% 70 s * AmncMLOO 
124% 68% AJftGrp .44 
200 120 AJQp pl5.8S 

21* AmMflt 


28% 

Sf 

13% 


137, APresdL50 
5 ASLFIa 
12>« ASLFI pf£19 
10% ASmp .80 
40% 26% AmSU 1.80 
66’* 40% AmSur.84 


24% 241? — % 

57% 60 4-2% 

a 36% -% 

37 -% 

. 17 17% +% 

54% 54% 54% -% 

741* 737) 737, -% 

39% 39% 39% -% 

IF, 9% 9% -% 

21% 21% 21% -% 

4.5 15 1707 68% 67% 68% +% 

6.0 10 701 109% 108 HB% + % 

.4 27 1218 123% 120 121 -1% 

10 5 200 190 196 -2 

.72 19 11 2719 187, (8% 18% -1* 

1964 3 27, 27, +1, 


!*■ 


£7 10 1391 18% 181* 18% -% 

140 9% 9% 9% +1* 

1£ 45 187, 18% 187, +% 

70 9 33 11% 11% 11% 

4.1 13 3518 39% 39i« 39% -% 

1.3 13 88 66 65% 85% +% 


78 59% AStr P1A4.38 58 11 78% 78 78' -% 

507, 521* AStr pIB&BO 11. 10 uSO 59% 00 +1, 

25% 197, AT&T 1.20 5.5 16 1900022 211? 20* *-% 

44% 347, AT&T p/384 12 598 u44% 44% 44% -% 

45% * * ' 

33 
14 
28% 

74 
23% 

96 


30 AT&T p/374 93 100 u46<« 45% 451* 4% 

21% AmWtr 1. 12 £810 180 32 30% 39, -1% 

10% AWU pll.25 9 J z80013% 13% 13% -% 


9% AmHoU£20 21. 4 
88 ATr pr 5.64 7.9 
8% ATr k 
75 ATr un 5.64 91 


14 9 


18 

701* 

381* 

18 

35 

2S7, 

«» 

4% 


m lor, 10% 10% -1, 

54 71% 71% 71% +% 

» ** +, » 

1 92% 921? 

12 47% 471* 

.4 24 21S3 20J* 

17 17 206 277, 

m 88 10% 

274 125 25 
384 1% 

91 7 8257 541, 

Z7% AMP .72 1.9 38 3755 381, 37% 377, -% 
111? Am pep JO £018 49 15% 15% 15% 4% 

12 35 237, 23% 23% -% 
11 24 287, 281* 28% 4% 
£5 19 1742 46 45% 45% 4% 

308 3% ~ ^ 

» 510 261? 

93 201 23% 

£5 37 184 54 


52% 207, Amawl90 
267, 141* AmesOs.lO 
291, 197, Amuck 1 
11% 9% AmevSd.08 
28% 22 Amfac 
13-16 vfAmfac 
531, AmocolSOb 


471* 47% ~% 
28% 28% 4% 
27 27 -7, 

10% 10% 4% 
2«» 24% -3 
1% 1% 
d53i,SS* -% 


12% Am reps 
17>* AmSBis 
3<% Amman 60 
2% Anacmp 
18 A11I09 


27% 20% AnctMrl.48 


577, 34?, AnOayl.32 
"ndrw.SWi 


16% 10% And 
29% 18% Angelic 80 
451* 24% AnHora.ao 
88% S3>* Anheu p/360 
13% Anbdr 2& 

10i« Anthem. (H 
11 Andviy.44b 
97, Apache J8 
% ApchPvn 
197, 147, ApdiPunllO 14. 
27 24% ApPw pf£65 19 


s 

2 


3>* 

25% 28% 47, 

231, 23% -% 

52% 53% -1, 

1.7 15 68 14% 1&7* 14% 4% 

£1 15 609 287, 28% 28», 4% 

1.915 1672 41% 41% 41% 4% 
44 309 83% 02 82% -% 

1.320 153 21% 21% 21% -% 

J 38 584 10% 10 10% 

10 9 2 14% 14% 14% 4% 

£9 9 571 10% d 9% 9% 

467 5-18 % 5-16 41-ij 

2470 15% 014% 15% 4% 

10 20% 28% 26% -% 


28% 18% CBI In .60 31 



737, CBS 

CCX 


9-16 Brock 
„ 181, Brct>wy 132 

44% 35% BkyUG124 
26% 22>? BXUG pi 2.47 

371* 30% BXUG pRL35 

26% 10% BwnSh .20 
36% 25 BfwnOd.44 
34% 201, BrwnP a 
51% 31 BnrewM.12 
40% 20% BrahWI .52 
21% 16% BWidv .80 
20% 17 BunhrK.16 
21% 147) BurtnCi 
34% 241* Burtlntfl 64 
73% 49% BfINOi 1.00 
8 8% BrtNo pi .56 

52 48% BrIN pM.93a IQ 

16 9% Buntdy 

71 SB Burrgh£60 1 7 13 1154 70 89 70 

20% 11 Butlnn .52 14 18 120 15% 14% is% +4 

c c c 

430 19* 19% IS 

326 Ml 11-B, 113% 1lS%-% 

148 49 4% 41, 4% -% 

CCX pf 195 9.B zlO u1Z% 12% 1& 4 % 

CIGNA £80 £8 30 4877 89% 68% 69 4% 

OG pi £75 7 9 348 34% 343, 34% 

CK3 pf 4 TO 7.0 7f4 58% 573* 58>* 4 % 

vjCLC 65 1% 1% 1% -4 

CNA Fa 13 1251 69>* 89 884 - % 

CNA1 124 10. 135 12% 12 12 -t L 

. CNW 1293 2S>* £4 241, -% 

541* 38% CPC moa 40 18 868 u54% 53% 54% -t-% 

287, 18% CP Np f.50 5 4 11 42 281, 277, 28 -% 

227, 10i? CFU1Mi£22a 10 95 221, 31% 21 s , -% 

19% 13% CRSS .34 £5 13 xff 13% 13% 13% -T, 

35 s * 22% CSX 1.16 14 1956 347, 3«% 34S, 

40% 271; CIS 1 11 It 78 32% 31% 32% 4% 

12% 07) C a Inc 17B 137 7% 7 7% - % 

33% 2D% Cabal .92 18 237 24% 34% 24% 

17% 11% Caesar 15 6701 ui7% 17 T7% +% 

33% 14% Cal Fed 48 1.0 5 3445 30% 23% 30 4 1, 

41 CalFd pf4.75 7.9 21 60% 591; 60% +% 

14% Callhn 25b 1.3 102 1fli« " ' 

20 Calrnot .60 £0 11 12 29% 

10% Camml .12 1.1 32 12 11 

15% CRLX g .40 479 20^ 

V* CmpR g.ia 255 2 

CamSpel.32 £ 7 16 483 48 s * 

.1 20 425 218% 215% 21(3* -I 
£9 11 587 20 201* 28% 

15 8% d 8% 81? -% 

13 10 92 327* 33<, 32% 4 % 

1.3 15 144 33i* 32% 33i* 4% 

87 Q 1293 31 309, 307, - 4 

99 19 27 26% 27 +% 

6.9 23 274 30% 30 30% -% 

1 4 15 58 7% 7 7 

22 10 101 267, 20% 385* -4 

10 21 845 34 32% 34 -t- It 

1.1 IS 503 54% 33% 63% -% 

7.5 8 33 16% 18% 16% 

574 14% 

16 24 29 

5 3 34 171* 

1.1 23 2046 40 


23% 


447, 23% 
33% 13 

881* 581. 

11'? 9% 


OTp 

P/ Sh Dm An 

»/- TM. E lOQtHigk taw bateOra 

prL£23 12 14 v is 17% 10 +% 

prS402 14 18 29 29% 29 4% 

CnP prK£43 12 11 JO 19, 19% 

CmtCp £80 5 l3 43 1347 50% 49% 4S% - % 

CandU 18 215 V* 9% 9% -% 

CanHI rt 354 3% 3 1 ? 3% - % 

Cmllf pf1.23e 27 62 451* 45 454 4% 

Climid 851 1 7, 15-16 -V16371* 23% 

CniWd TO 239 155* 15% 15% - % jM5% 

Cdtincfl.80 66 8 4740 271, 26% 27% +% 

OOata 440 20% 2Q 20% - 1* 

CnDl pi 4 50 12 zSO 36% 36% 96% + % 

0-10 vjCockU 64 1% 1% 1% 4% 

ZB Coopr 1.9 11 18 1330 u49 48i, 48'* -% 

CoprTr .40 . 21 10 180 19% 18% 19 

1 0 15 305 2Si? ft 251. 

15 0% 

14 17 18 

£0 10 79 26 
4.4 12 40 13% 

£1 22 674 08 
16 84 177 62%- 62 
£2 15 153 B% 85, 

10 15 .9% 

40 21 102 390, 

26 2357 85 
10. 4 21 

CrcXN p/3B9e 7.7 213 50% 

CrmpKl 20 40 1? 50 20 

13 48 84% _ 

£3 409 U4SU 43 

307 22% - 
1.8 20 93 437, 

20 15S3 14% 

£0 10 58 75% 

11 % 

471* 

53% 


18% 

01 , 

15% 

21 % 

11 


6% 

7% 

i* 

Mi* 

a 


Coopvta.40 
Copwld 
CpwM pit. 45 
Cord 11 raft? 
Coraln GO 


CMCid 2Qr 
Craig 

Crane 1 60b 
CrayR s 
CrckN plZ 18 


31 

I7i* 


CrwfiCk 
CrwZU T 
CrysB n 
Culbra .80 
Cullnet 
CumEn£20 
Cunlnei 10* 


47^ 30% CudW 120 
60% 48>* Cyclops. 10 


231; 151? 

17% 9% 
32% 221* 
8% 6% 
111; 81* 
a* 

7b 31 
5% 4 

11 % 6 % 
22 1G% 

48% 351* 
21% 15 

70% 53% 
72% 56% 

70% as 

443, 26% 

32% 24% 
28% 21% 
52% 38% 
10 5 

40% 30% 


Dallas .66 
DamonQO 
Dana Cp. 28 
Qanahr 
Daniel 18b 
DertKrsl.50 
DataGn 
Datpt n 
DtoDsg J4 
Dayco 24 
DeytHd .82 
DaylPL 2 
DPL 
DPL 


9 B 40 
£5 22 4 
21 B 4 

D 0 0 

15 34 27 


8% 8% - % 
177, (0 +1. 

25% 25% -t? 
13% 13% 

67% 571, - % 
“ 62% + % 
B* 0% *% 

9% 9% +% 
39 39% 

03% 647, +1) 
21 21 +% 
50% 50% -% 

Wb 

833* -% 
431, -% 
21 % 22 - % 
«ll 437, +7g 
137, 14 - % 

74% 75% -l* 
11 % 11 % 

47 471, 

531, £31, 


12 
4J2 8 
7 


1S% 


267 171* 


18% 183* 

„ 167, 167, -% 

2038 31% 30% 30% -% 

100 71? 7% 7% -% 

03* 63, 

42 42i? 4% 


pf 748 11. 
pf 7 70 11. 


£7 13 2048 4S$g 
172D 43 s , 
504 5% 
33 13 W 7% 

1 2 10 121 1$, 
1.8 18 1543 46 
14 22 956 21% 
*100 u71 
*20 72i; 
u 7|fr 


28ig 20% DgnsMfl.20 
377, 31% DeSOM 1 40 
.177, 14 DfltEd 1.68 


I 


229 168% CapCds.20 
29% 20 s , CapHds .82 
12% 8% Caring 9 48 
401, 271* 

35 20% 


501; _ 

187, 10% +1, 
89% 29% -% 
10 % 11 +% 
20 20% 4- % 

1% I 7 . 

481* 49% ■+% 


1 84 68 

75% 58 
731* 55 
72% 55 
23% 
287, 23% 
27% 23 

27% 23 
26% 22% 
29% 24% 
29% 24% 
33% 29i) 
34% 297, 
103 s , 83% 
1211; 171, 


« «1? 

42% 427) +1- 

L 5“ *'« 

7% 7% -% 

193* ig% 

451* 45% -1. 

2D, 21% +1, 
71 71+1 

DPL pf 7 37 10 Zl00u7fJ%ro% 70% +1* 
DsanFd.56 1 4 18 332 41% 40% 4<P, - % 

- £0 08 548 28i) 27% 27% -1* 

7.3 10 1110 27% 27% 27% +% 

£2 11 2847 44% 44 44% +% 

205 71* 67, 71* +U 

£1 20 808 u50 49 50 ♦ 11* 

49 14 47 243, 24% 24% -I, 

£9 12 16 36% 35% 357, -% 

3964 171, 17 171) - % 

Z1550B2 1 ? 82 82% +U; 

z7930u7B% 75 78% +2% 

147 U743* 73 741* +r, 

128 u73% 72 73% +17, 

27 26% 28% 26% +1* 


Deere 1 
DefrnP £02 
DelUAr 1 
□allona 
DlxCh 9 i.04 


CartMei.OB 
CanjFt .44 
31% 24% CarPw £68 
27% 22% CarP pf£67 
CarTedlO 
Carrol .10 
Car Wr 9. 80 
CartHwU2 
CarlW .60 
CascNGJB 
CasflCk 
CattC p/2.50 
CaflC pf JO 


27% 

21 '* 

2Z% 

113* 

57% 


187, 


987 
OeiE pi 9. 33 11. 

De£ pi 7.68 9.8 
Oe£ p/7 45 ia 
DUE p/7 36 IQ 
DE p/F £75 11 
prR£24 12 
p/O 113 11. 
pIP 31211 
p/B 2.75 10. 
plO 140 t£ 
p/14142 12 
prL 4 11 
pffi 4 12 11 
0.5 
11 . 


DUE ptfl72 
DUE pr£28 


Dexter .80 
14% DiGkir .04 
117, DiamS l.38e 12 

DiaSh pf 4 1£ 

DiaSOInS tOe 1£ 
DianaCjSO 27 4 


299 28 277) 20 

47 27% 27% 27% + % 

120 u27% 27% 27% +% 

4 28% 20% 26% +1* 

58 29 283, 29 +% 

113 291, 287* 287, +% 

35 32 31% 31% 

25 32% 321, 32<* -1* 

073 102>? 102% 1021;-% 

177 u21% 21% 21% 


£9 M 51 271. 


35 

151* 

7% 

3V, 


a#% 27% 27% - L 
12110 Ml 20% 191? 19% -u 

3574 12% dl-H) 11% -% 

188 347, d33% 33% -1% 

462 167) 161) 10% -% 

fl in* ip* m. 


^4 

% 

127, 

a 

12 


.80 £6 12 106 301* 


471* 291, CalrpT JO 
32 217, coco 

175% 88% CUanadyflO 
10% T Cengy .04a 
48>* 39% CuHU 244 
267, 20% Centex .25 
29% 21% CenScV 14 
311* 23 CwiHutUG 
467* 40 ChlU pW 50 
21% 16% CnUPS 1.B4 
30% 21<* CnLaEUOB 
37% 32% CLaEl p/418 
15 91* CeMPWI.40 

227, 16% CVlPS 1.90 
10% 2% CenMX 
141, O', CntryTI .80 
23 1S% Cenwll 2 

28% 21% Cn-teedfl) 

30% 16% GeaaAin..- 

26% 20 Ctvnpin.52 
271; 221* Cfiml pi 1.20 
507, 477, CUM P44.80 
11% 7% GhamSUO 
4% 17* vtChrtC 

V* v|Chrt pf 
40 Chase 4.M 
38% 24% CTrae wl 
52 41% Chase pl&2S 

58% 52 Chaaa pfSJOa 11. 

59, SO*; Chase pfS95a 13. 

29% 18 ChUsea.72 £5 11 58 

377, 26% Chemed 52 42 15 74 

48 331* ChmNYZ.48 6.0 0 42 

48% 34% CbNY pfl.87 44 2 


W% 14% 

29 29 -% 

17% T7% -% 
4S>* 46 +1* 

30 301* +% 


68 

441, 


51 

247, 


£9 12 377 1891* 168 188 -% 

.6 18 134 7 d 6% 6% 

51 10 337 48% 47% 48% +% 

I. 0 11 1180 26 25J* 35% +% 

74 8 283129% 28% 29 -% 

£5 7 501 31% 30% 31% +% 

£7 z70 46% 461; 40% -% 

7.7 11 242 u21% 21% 21% -% 

7 1 8 148 29% 29 29% -1* 

II. 19 37% 371, 37% 

9.4348 296 15 147, 147, -1, 

8.7 6 SO 217, 29, 21% 

393 4% 4%. . 4%..-: + V 

5.9 4 116 131; 137, 13% -% 

13. 7 -111 IB 15% 18 

£99 186 23% 22% £3% 

2B-17 29% 29%, 29%-. 

£017 4767u26% 26% 26 1 ? +% 
4.5 SO 27i* 26% 367, _% 

£0 114 59% - ~ 

40 18 5314 11% 

580 3% 

51 2>? 

3325 72 
5 38 

51 52 

11 53% 

153 53 


_ Dieboxa.10 £7 17 500 40% 40% 40% +^ 

156% 851* Digital 24 3957 1547, 152% (54% + 1% 

1241* 73% Disney 1.20 1.0 22 2510 11U, 116 117% -1% 
281; M% D0 s 1.40 70 15 356 207, 197, 20 -% 

6% 4% Divrsln 8 IB 51 b 5% 57, 

«U 6% Dome g .12 1155 10% 97, 10% +% 

+ 7, *|37% 26 1, DomRs£84 7 5 11 535 1*377, 371; 37% +% 

27i z 16% Donald .68 £4 12 68 271* 26% 27 

1 9 IB 204 68% 67% 68 +% 

£8 16 16 42% 42% 421; -% 

£1 15 1327 41% 40i* 41% +7. 

4J 17 3810 421; 40, 421) - % 

1.821 609 44% 43% 44% +% 

5 S3 31% 31% 31% +% 

13 73 763 157, 15% 15% -% 

51 1419 16 d!5% 15% -% 

93 17 217, 21% 21% +% 

.6 23 317 105% 102% 105% + 1% 
4.7 14 4442 64% 63% 63% - % 

&9 4 391* 391* 39% +<* 

8 9 24 50% SC? 50% +% 

67 10 1161 39 38% 387, - % 

z20SQi95% 92% 95% +3 


.90 51 

2 


Donley 1.28 
_ Dorsey 120 
331, Dover .88 
23 DowCh 1.80 
30% Dawjn .82 
6% Downy b 
11% Drava .50 
157* Dresr 
17% DrexB 
42% DreytueGOa 
50% duPant 3 
33 duPm pi 3. 50 
50% 42 duPnt pi 450 
39% 2B% DuheP £80 
93% 73 Duke pi a 70 £1 
88% 67 Duke pffl.20 £5 
84% 65 Duka p/TJO £3 
27% 24% Duke pt£69 10 

30% ■"30% Duka" pU85 TL 
104% BS Duk pM684 64 
93 


Ck’ae 

P/ 5b Pm Piw. 

Ok Ttt E IBbHigb low (kubOoH 

137, 81? 'FdUFd.OSe .4179 29 13% 12% 12% -% 

43 30% FHFnGIM 36 9 123 40% 

5Hr 45% RIF pf38Se 7 6 TOO 513* 

FleeEn.44 1 T 13 571 26>* 

£7 13 30 37% 38 

12 15 13 13 

7 17 281 23% 23 

20 773 351* 34 

.4 13 21 41% 41 

6.9 9 2395 33% 33 

21 17 109 247, 

89 6 

22 19 99 22 

40 £6 1125 15h 

4.3 13 52 50% 50% 50% +% 

4.4 5 5648 64% 62% 63% -7, 

9 a 51 14% 137, 137) -1, 

1 a 20 678 40% 47% 48% +% 

34 14 400 13% “ 

50 13 298 13% 


Fl erring 1 
Fle.l pf 1 81 
FlghtSfs 16 
FtaalPl 

37% BdEC 16a 

33% 23 s * FlaP/fl £28 

ZS 12% RaSO .52 

RwGen 

iff, Rower 48 

133* Fluor 
45% FoueC £20 
40% FordM £60 
11% FIDear 1 36 

FlHow 3 ae 
FdSlWfl 44 
F/uPhoCB 
FmOto .75} 
Founyr 
ROEP ni 65e 
FMGC n.OSe 
FMOG I 87e 
FrptUc 600 

Fngtm .GO 
FruMtf 70 
3Z 1 * 26 1 ; FruW ft 2 

377, 29 Fuqua 40 


W; 

141; 8% 

29% 221) 
27 20% 

22% 15 

13% 8% 
10% 5% 
22% 15% 
33% 22 

20 20i. 


40 40<* 

SH* 51% +1, 
26 26% 

38% 367, -1* 
13 13 

23% 23% 

347) 35% +'* 
41 -I* 

331, +% 

24i? 24% -r-i, 

57, 57) 

21% 217, +»* 
15% 15% 


12% 13 
13% 13% +1* 


124 24% 341* 24% - % 
10 1817 X 2S% 25% +% 


11. 388 15% 

.5208 371 10% 

31. 3 607 6% 

18 10 3588 18% 
£1 33 36 
£6 7 
64 


d14% 15% 

9% 10% +% 

5% 6 -% 

dlS 1 * 16 -% 

. 27% 20% 

934 27i* 207, 27% -% 

122 317, 3 i% 31 % -% 


1 2 10 144 34% 331, 34% + % 

G G G 

70 27% GAF 20 4 17 202 56% 56% 50% 

40 273* GATX 1.20 3 3 241 36% 38% 36% 

32% 4i* CCA 1043 s% 5% 6% +U 

62% GO CO 1 1.2 11 24 BS% 65 85 -«? 


12 

m 

20 

% 

21 

40 


Cfc-ge; 

9/ Sh Dm Pm. 

SNd Ori. YU. E KHh High tiw Quo* Pm 

ItPow pf£Q4 10 2400 u20% 19 20% +'; 

z550 21 Z1 21 
z3310u2l<* 20 21% 4-% 

z60 20% 20% 20% -% 
z2600u40>« 38 40 

zSIO 37 38% 37 +% 

30 60 SO 50 +% 
20 52% 52% 52% 
Z3000U43 43 43 +1%] 

72 u38% 38>* 38% +% 


18% 

17% UPOW pf£10 

17 UPDw pf£13 

17 IIPOw pf£Zl 

32% IIPow pM.12 

37% 30 IIPow p/3 76 

55 49% IIPow pf£37a 6.7 

55 49 BPow pfS.63 11. 

42 34 IIPow p/4 47 10 

38 31% IIPow pf 4 IQ 


10 

10 

11 . 

10 . 

10 . 


P/-Sh Dm Fra 

m. W. E 100* B%k lm on, Out 

as n iiw u36% ;3i% 

. 140 47, 4% U? 

wo % % k 

4J7 W3 42% 47% '42 -% 

egr. 471I Marti plitBa 98 17 52 52 5? 

57% £37, Marten* 36 8 48 2® S8% »% -M% 

13% 8% IJtertC 32 ' £7 41 12%. B 12 -% 

iS S. Mark plUO £8 41 17% 17^ 17% +% 

12S% 80 Marnai .64 S ?1 303 121 


12 Meuh . . 

Ira Stock 

39% 26% MAPCO 1 

Si* 3 Mamtz 

1% % Marco* __ 

44 30% MarMM.80 


301* 271, ITW 72 £1 15 310 05% 34% 343* 

46% 34% ImpCti £28 b 4.0 7 845 46% 46% 46>; +% 


63 


ImpICp 

mco .20 

IikSM pJ7 06 
IndlM p/7 76 
IndIM p/a 68 
16% kHtlM p/2.15 
17 IndiM p(22S 
27i, IndiM p/363 
22% IndiM pf£75 
22 UdlGss£04 
4% Xmucco 07) 
5B% 44% IngerR £60 
39>. 30% agFt pf £35 
10% 11 lngrTK.54 

26 Iff? InidSI! .38) 
48% 42% InldSt p/4.75 
21% 10% IPSlICO 10 
4% tnspBs 
15% IntgRsc 

IrrtgH pU.03 


12 

i 

31% 

27 

73* 


11 
11 
10 
10 
1£ 
10 
7.3 B 


2240 10 
5820 141; 
ZIOO 06% 
Z100 u73 
2100 ao 
IS u2l 
32 
3 


9>?' 9%' "»4 

14% 14% -% 
60% 66% +«, 
73 73 +% 

00 80 +7, 

20 % 21 +% 
u22% 21% 52 
29% 29% 29% -% 


26% 

/% 

66 % 

45 

■3% 

221 ; 

Iff. 

13 


Cp 

3 10 04 
ft £50 18 
pf 2 72 
pf £40 9 4 


3 GEO 
3% GF 
38% GTE 
43% 34% GTE 
20% 2+% GTE 
21% GTE 
2 GaJHou 
5Z% Gannett. 68 
11% Gap s 
5 Gearhi 20i 
iff* Galea 5C 
9% GemHC 
H) Gemll 1113* 
74% 387, GnCarpl.50b 
20 iff) GAInv 1.54e 
65% 38% GnBcsh 1 
44 1 * 29% GCmm 50 

2ff; 7 s ? 


+ % 
-% 


34 3% 3% 3% 

6 4>* 4% 4% 

3275 4ff* 48% 49 

5 431) 43% 43% -% 

22 20 277) 271) -% 

45 26% 26% 20% - % 

45 2% ff* 2% 

02 62% -% 
41') 41% -% 
4% 47, -% 

17% Iff) +% 
10 % 11 


£7 20 991 63% 
159 421, 
593 5% d 
10 11 409 18% 
332 11% 
9.3 150 Iff. 

£1 £1 467 71% 
8.8 106 17% 


6% 

& 

SO 

45 

>S% 

10% 

I4>* 

5H! 

73% 

158 

12 % 

53% 

12% 

24<? 


43 M&R p/saBe t£ 

207) IntgR pf* 25 ft" 

7i, fnliog n 

9 IndOQ pfl.GO 

8% InffFn 

173* ItcpSe 2.i0e 

01% bMrco308 


TO £7' £7 27 +1 

76 28% 20 28>) +% 

1568 4% 4% 4i* -% 

4.4 10 380 50 58 1 * 58% 4% 

50 10 u39% 391* 3ff; +% 

3.5 25 27 Iff, 15% 15% >% 

317 25% £47, 25 -% 

1ft 11 46% 46% 461? +>* 

5.2 >4 1ST 10% 19 Iff* 

zra s% 5% s% +% 

18 96 33% 33% 33% +% 

9.3 15 323* 32 32% 


48% 
16 44 

13 378 .15% 
14 S 103, 
35 Iff* 
£9 31 

4.4 11 87 


& 


48 48 -% 

433, 44 +% 

Iff, 15% -1, 
103* 10% 

12 12% + % 

69% ro% -% 


96% 80% MrsbMZn 
26% 159, Urshbi 

44% 30% ManMs 1 
«£% '28% Mjbup -58 
3% 17, MasoyF 

33t* 2ffg MasCp 3 
13 10% Mastncl.32 

09% 48% MatsuE37a 

17% 11 Manai 
13% 7% MffPt Wl 
iff, 10% Maun 
65% 42 MayDS*68 

S s- 

26% 21% McDr. pfMO 
30% 14% McDeril.80 

ffj 1% McOrl wt 
12 ff» McOfd 20 
81% 573* McOnMOO 

87 64% MCOMS.OB 

52 30% McGrHI 52 

39% 253* McM 0 
54 37% McKeaS.40 


131% inter pi 7.75 5 2 4 152% 150 1 * 1501. - % 

ff. biofst .00 0 0 10 799 9% 9 ff, -% 

44i; mtrik £60 4 9 10 21 S3 

6% Inimed 1709 7% 

16% IntAlu .72 16 10 36 f93* 



1585* 117% IBM 
33 s ? 16% mrCtrt 
40 26 


440 £8 15 9689 155 


12 * iff, +% 

71 +% S ?* 

’3 !& -!« S iff* 


52% 5Z% 

71* 7% +% 

19% Iff* 

152% 1543*+% 
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481* 491; -% 
33i, 33% +% 
iff, 20 +% 

Ve 9 

20% 20% +% 
22% 23% -% 
28% -28% ■-'* 
81 • 81%- -1% 
85 85 - % 

1.2 14 -60 - 16% T0% 18% +% 
34 10 2865 44% «t? 43 .-% 

14 18 14 M - 23% 20% - % 

9.4 g 186 18*4 » Iff, 

£1 8 878833% 32% 33% +% 


1.5 68 14343*42% 41% 42>* +% 

10 11 37 . U 17% 17% 

28 4 17 17 17 

49 10 1824 25 022% 23%. - 2 

£6 16 47 £3% 23 23 -% 

9.8 47 M% Ml? 14%. 

1% 3% -% 



IBlr 101? -% 

40% 40% 

Iff, 11 

26% 


10 23 42 17% 17% 17% +% _£~ iiZZj&.-im 

£< 1119829% 29 2ff! +1% 2^. SSnSiJS 

18 18 902 51 501, 301* -%" « JanPlD^B 

16 17 122 42% 41% 42 -% I® IP? K«PL pf£32 

1.8 7 533 28% 25% 26 -% 

JS 9 220 21% 21% 21% -% 

is, • a an, 7i a 

14 25 1127 1*46 44 45 -% 


(25% 

f 


251* Iff* KaPL pf£23 

12% Katytn 
.12% KqUBr .50 
18% 14% Ka*if pff.80 81 

,92>* 741, • Kauf pf 175 94 


£5 7 


1 £88 4704 39% 38% 39 -% 2ul' KUkwa 1 la 

17B &4 11 9 21 20% 21 +% ST* S' jgSj* 1 *■*, 

7 221 as% 35/, se% +1 S'* ISf 52!!?* ■ S 13; 


7% 

13% 

>2% 

7% 


£■ 

91. 

7 

£47, 


+-;■ 


40 13 1113 33% 32% ^ 

9.5 zlO u50 50 50 

9 2068 ff, 6% 01* — % 

£8 19 152 10% 10% 10% 

.9 18 178 8% 8% 8% -% 

36 10 518 28 £71, 27% -% 

11 7 7KI. 3R1. m +1. 


20 17% Kannu .88 

18% 137, KPToyn 
32/, £4>, KyUM £52 
iff, 9% KerrGI .44 
21% 17% KeiG pfl .70 
38 £8% Karr MU. W 

26% 16% Keycp s 


700-3% 

N N N 

15% NAPCO 1 5.1 18 41 19% 

27% NBO 0 1.40 14 9 235 41% 

W% Nffl 15 878 11 

Iff, NCH .72-27 16 78' 26/, 

47% 387, NCMB IB 359 £37 44% 43% 49) -% 
45** 25% NCR .92 £1 14 . 3891 44% 43% 441; . 

16% 9% NL Ind -20 1.3 52 2736 15% 15% 15% . 

36% 27 NUI Z32 71 10 78 32% 32% 32% -% 

S % NVF - 43T 11-W % 1V18 + 1-H 

3 37 s * NWA .90 1.8 27 1115 48% 48% 48% 

27% 22 Nak» 120 4.5 M 387 £5% 28% 261? -% 

35% 23% Nashua II 84“ 35 : 34% 35 ->, 

“ - NdCTO. .38 3 7 34 850- 9% ff> 3% -% 

NafDM££0 82 15 898 3S% 3£ 35>* -% 

NDtSl pf£2S 61 7 0301, 38% 36% +% 

NOrH prl.85 88 6 .21 21 21 

. CM -an, 22% 21%. 22% t% 
674 55 £1% 30% 31 
T'*! | «•, _*»■* -nru. .prx.au 911- - 

38% 3Si? 351; t Til l&7% .25 ..MlQyiiat^£ JIB 

S*- 3E« **5« ^I^liSSL- *'3L ‘ • ” v 

■25.8 
568 


zlOO 40 
4 21% 

4 £3 

156 54% 

15% 

427 U42>) 41% 42% +% 1.17% ffi 
2 25% £5i* 251* +% -3-. 

17’25% £5% 25% -% 35% 31% 

Ml 15 M% 14% -% J J21 .17% 



27% 23% HRE 
32% 19 HaJIFB 1) 

32% 231; HaJbtn 1.60 
1% 1% Hrdlwd 08 

11% 8% HaiwdpfM 
4ff) 2ff, HamPal.36 
16 13 HanJS 1 «7a 

2ff, M% KanJI 1.84a 
31 19% Handl a .56 

2ff, 16% HandH .66 
21% 16% Harma -40 
74% 46>; HarBrJ 1 
S 255* Harinds.88 
14% 9 Hamfsh 
283* 241) Ham UB140 11 

Ham ptC£l3 6.4 



34% 34/) 
2S, Iff* 


100 11% 11% 11% 

3 17 17 17 -!| 

3984 143* 14% 143* +% 

30 401, 491* 4ff* +% 

36 32 31% 31% +% 

37 343) 34 34% +% 

210 86% 88% 88'* 

00 1.0 15 202 33% 33% 33% 

H H H 

£28 a7 12 56 23% 23% 23% -1, 

1931 19% dlff) 10% + % 

7.0 II 5730 23% dZJI* “ 

&4 13 055 1% 1% 1%' -1, 

10 56 9% 9% 0% +% 

16 22 477 381 a 37 37/, -% 

ft3 135 Iff, 15% 15/j 

80 89 1/23 22% 23 +% 

18 17 219 29% 291? 29% -% 

15 26 45 Iff* 19 19 -i, 

19 20 70 21 20% 21 +1; 

1.4 18 264 71% 71 71% 

1.8 22 30 38% 38% 38% -% ^ 

19 635 13% 13% 13% +% 

52 2ff, 267, 2ff, +1, 

153 33% 33 33% +% 


m 19%. 19% ib£ ;+%{&>%, 11% NatEdo 
44 18 18 -18 +% 1/31% 25%- NslMM£08 

85 DBS .81%. 93 ..+ 1% 2S%_21% .NF& pf£30 

1233 38T — — - 

10 344 281, 

17 24 76 23%' 231? 23% -li 

844 18 16% 17% -% 

7.7 11 2085 39) 32% 32% +% 

19 4 11% 11% 11% 

&5 2 20 20 20 +% 

4.3 18 0008 28% C25 25% -% <15% W% WSttnl 

10 137 28% 26>; 26% +% 58% 07% NtSempf 4 

“ “ 3% 3% "% 33 a** NtSM a .82 

17% 17/) 18 12% NStand .40 

33 331, -% 13% W% Narco .84 

76 78 - 2% 34% S7i, NavPw £84 

74% 74% -1 18 13% NevP pfl 60 

43 43% -+% 23 19% NevP p/230 


24 m 
«S 52% Nil pf 
32% 18% NMadE .96 
11% 6% NMmeS 
31 24% NtPrasri.08 


m 2S%:.2S% £5% 4% 
m «% 4ff, -% 
ST-,4%.-.4%. 4S, •+% 
124 27% 27 27% -% 

41. .57% _S7. 57 - 1? 

£9 10 1932 19% 1S% 19% -1 


a; %% z * 

3832 13% 13 13% 4% 

68 19 u5«i 57% 58% +U 


57% 58% +t«. 
£5 16 427 u34% 32% 33% +% 


31 24 88 
53 8 SI 


13 

Iff* 


19 


^7 2*t 

33<* 25% 
16% ff, 
4>, 1 

Iff* 5>« 
25% 8% 
Iff, 8% 
15 11 


76% 

£0 20 699 43% 

21 748 23% 21% £2% +% 

9.7 46 51 £01, 25% 25% -% 

22 153 14% 14% 14% -% 

13 5QB 24% 34 £i 

83 1 107 107 107 +% 

11 45 17% 17 17% +% 

4.6 11 B032 44 429* 43% -/, 

£1 14 77 18% Iff* 18% +% 

.7 27 57 90% 50 

4.1 9 B4 21% 21 

L L L 

LAC n JSO 1J 3048 23% 23% 

LN HA (He 95 10 32 31% 31% 

LLE F932S 2ft 19038% d 7?, 


. 

83 10 120 i*34% 337, 34% .-% 


iff* Iff* NevP pi 1.95 
15% ff? MevSvL.50 
53% 3ff* NEngS384 
27 281? NwEnEwl 

27/, 23 NEnP pf278 
29 34% Njnsc £20 

29% 21% NVS6G858 


1ft 

ia 

IQ 

14 7 
7.1 B 

18 


ZfiOQ 16 
2380 221; 

2 ul® 

63 15 ■ 

147 u54 
23 

3 


ts% -% 

o', 341, 

15% 16 
22 22 
19% 19% +% 
14% 14% - 
53 54 +1 

u27% 27i« 27i, +1* 
27% 27% 27% 


. ..,£*% 16% NTS pi £12 99 10 
50% +1% 32% 277, NYS pfl»75 1£ 18 
21% -% 2ff, — - “ -* 


LLCCp 
LTV 
LTV pQ£29) 
LTV pfD.94, 
LOuiM 


154 ff* 
1756 61, 
114 12% 
10 9% 
27 594 Iff* 


31% 

f* 


:s 


-% 


12% +% 
w* -% 


13% Iff, -% 


19 

10 

5S/) 


!34 

>34% 

38 


31 6 
11. 7 
£1 


35 

1W. 


HrpRws.60 £B M 4 21% 21% 211? 


2ff* Harris .88. 11 10 1502 38% £7% 


198 


11. 

11. 


88 % 

21% 
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18 70 18/? 

58 12 8 18% 18 18 - % 

II. 7 4788 25 24% 24% -% 

2330 65% 663* 65% 

z300 70 69 69 -1 

' 117 8% 8 8% +1, 

71 Wi* M 10i* +% 

91 8% ff* 8% 

10 13 913 45% 44% 44% -% 

.8 22 28 25% 25% 25% +% 

£9 31 522 M 13% 13% +% 

1 1 13 1005 37% 36% 37% 
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2 61 61 61+1 


i 


BkARTy240 
BnkTr s 
27 22% BkTr p/250 

16% 10% Barmar.OSe 

44% 23% Bard 
20 Iff* BamGp 1 
45% 30% BomUsI 04 
Iff; 16/, BaryWrOO 
13% 6% BAS1X .12 
36% 24% BauSCtl 78 
Iff, Iff, BaxiTr .37 


27% 27% -£ 
33% 34% -% 
26% 26% -? 
133* 19_ +1% 


Si 

50% 47% BUT pM <3o .9 320 49 

SB-', 50% BUT P1S150 61 

29% 20% BayF9n .20 .9 

371* £7% BaySKETS 

28 Iff* Bear S( n 60 

39% 31% Bearing 1 

47% 28 BeafCol BO 


»4 SI* 

33% 34% +1* 

15% 15% -% 

48% 48% -% 

1007 60% 57% 57% -% 

113 24 23% 23% - % 

7.512 31 36% 38% 36% -% 

£1 1553 u26% 26% 28% +1% 

27 M 30 36% 36% 38% 

19 12 3874 45% 45% 45% + % 

Off, S2% Boat pi 138 4 0 2 84% 84 84% +1 

16% 12% Becor 30 1.4 74 Wl M% 13% M 

— — 1.0 16 673 70 69% 66 -11. 

2 35>* 35% 351* -% 

90 1% .1% 1% +% 

2 1 15 6 18% 18% 18% 

18 11 149 34% 34 34% -% 

1.9 28 34% 341* 34% +1% 

6210 1251111 Mff. 110%-% 
S3 28% 25% 26<* +% 

1.2 31 3 25% 25% 25% +1, 

8.4 10 2306 48% 47% 475* -% 

16 24 43 50% 4ff, 50 ->i 

27 13 137 <3% <2 43% +ffd 

40 13 268 50% 407, 50% -% 

99 ~ 


72 43% BecttO 68 

35% 21% Bactf) w 

7% % vjBekar 

2ff; 12% BoldnH 40 
37% 25% BolHwl .62 
37 25% BeiHwpI67 

112 SI Be KAO 890 
33 25% BCE D £36 

29% 19% BUHnd .32 
49% 333* B«nSoiB-M 
57 44 BUOAri .80 

45% 26% Bww 120 
5ff; 35 BenfCp 2 
4ff; 33 Benel pM.30 
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24% 191; Benei p/250 
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34 

52 

33% 
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15 17 2415 85% 84% 85% -% 
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3 0 21 274 31% 31% 31% +1, 

4.1 52 1549 33% 32% 3T -% 

0 1 Z230 1)521; 52% 521? - ' 

£5 II 411 32% 32% 32% 


9 14 377 13% 
16 10 308 70 
87 1573 37 

52 


- 70 -1, 

36 36% -% 
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IS 20 28 28 
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Z £70 1M 113% 114 
Z260 llff; 113 1 14% + 1% | 27 
‘ 17% 


72 59% FMC 
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22% CoigPal.36 
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18% Co/Aik .00 
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53% CUHnd£50 
. 26% ColGas3 18 

53% 45% Ca«5s p(4 97e 0.0 

21% 7f? CoiumSv 2 
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23 18% CSO pf £42 11. 
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10ff; CSO pfnl5.2511 

40% ComtJre.16 40 9 843 £3%' 52% 53%'+%' 
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23% 12% Comdrs 20 8 10 341 24 23% 233* +% 

34% 15% CoraMtUG 16 13 71 22-% 23 22% + 1, 

14% 8% Cemdra 4 101956% d 4% 5%‘ 
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Iff* M% CwE ff 190 10. 77 uN<g 18% 18% + % 1 6P, 33% FedE*p 

Iff) 15% CwE ft 7 IQ 600 u20 l5j 19% +%*— 1 — 

91% 771; CwE pM8 40 92 z80 91 71 SI *1 

81% 84% CwE pi 838 1ft 548 u83% 83 83 +1%|29% 14% FedNM 18 

^ gCwE pi Z37 95 3 24/, SO, ^ IffJ F«SPB .70 

27% 34% CwE pf £87 11 "* ' — — • - - ’ 

83 85 CwE pf 840 10 

70 56% CwE pf 724 1ft 

33% 22% ComES£52 75 7 

38% 277, Canaan 20 
35% 23% CPsyc 2 
14% 6% Compaq 
35% 2B% ConpgtOO 
35 13 CompSc 

9% Cpfvsn 


1-32 vjEnEx 

21% EngICg 72 £9 14 416 25% 25% 23% -% 

15 EnisBus.36 1.8 14 85 22% 22% £2% - 1, 

19% Eraercfl 60b 7.8 1042 20% 2^ 20% -% 

51% EnKh pf555e II. 388 52 51% 52 

106% 9ff* Ensch pf 1043a 10. 

21% 15% EnsEx nl.OOe 11.7 

14 M8G 1% 

131 8% 

24 222 10% 

7.1 12 109 19% 

11 23 199 40% 

19 227 5% 

2 37 

s 3 a 

1.9 7 


a* 

'3% 

19 


$ 

61? 

41 


1% 

7% 

9 

17 

24 

ff, 


Ensrce 
Entera 
EnnxE£50 
Entexinl 36 
Equb S 1.24 
Equlmk 

25% Eqrrft pf 
50% 34 EaWasITS 
17 7% Equitoc .16 

17% Iff* Erbmnt.30 
2T* 16% EsaBus .44 

24% 15% EsexCs 70 
24 15 Eshtoo .72 

33% 17% Ethyl 3 .60 

4ff, 33% ExCUoT 72 
19 15% ExcUsrl 86a 

5B% 46% Exxon 160 


30 100% 100% 100% - % 

491 Iff, 10% 18% -% 

J, * 

ff« 0% 

10% 10% - % 

19 Iff* + % 
40 40% +% 

37 37 

363 33% d33% 33% -% 
34 8% ff? 8% -% 


Iff* HarGrp 
36/, 26% Harsco 1.38 
40<* 3ft% Hartmx1£a 
Iff, 15>; HaOSe 1.80 
77% 19% HawEI 1.72 
iff, 9% KayesA *0 
30% 20% Hazietn 40 
SW2 +1-317% 9 Ha/Ub 32 
" 25 10 

23% 19 
22% 5 
16 Iff* 

16% 13% 


+ 1 


17% Iff, Iff, -% 
1*27% £7 27% +% 


291, 201, FPL C*S6 
13 ff, FabQr 20 
13% 9% Facet 

20% 8% Fatrchd.20 

19 FamDI s .24 
13% FansiU .60 
541; 23 FrWstF 

76% Iff; Farah .88 
Iff* 8 FayDrg .20 

8% 4% Fedare .06a 


60 


FedlCo £08 


44% 

% 

38% 

17% 

41 

52 

43% 

53 


3 347, 24/, 247) 

412 27 Iff; 26% 

Z100 83 83 83 

400 U-17) 71 71 +1 

106 i*333* 33% 33% +% 

12 11 851 37% 3T 37 -% 

12 15 2782 23% d22 22% -3, 

13 1780 13/* 12% 12/ a -% 

£7 9 80 22% dzn* 22% -% 

21 891 34% 3®, 33/, -% 

827 12% Iff, 1£% 

22 16 147 47% « 46% -% 

7914 M 20% 201, 201, 

87 12 27 1*38% 38% 38% +% 

£4 21 87 (7 Iff* 17 +% 

68 10 W26 40Z, 40% 40% -i 

. .. 89 23030*52 49% 52 +4 

42% CME pi 5 9.9 15 S1% 501; 50% -% 

28 CnsFrt LID £6 M 286 43 42% 43% 

38% Cn$NG£54 57 10 227 46% 46>* 4ff, -1* 

CansPw 1381 10% 10% iff, +% 

CnP pf04SO U 2100 36 36 36 +% 


277, ConAm I 
16 CormE 1.60 
24 CnnNG£60 
12<« Conrac .40 
29% ConsEtCtt 
38% ConE pM.86 


SP % 

63 41 CnP 

821/ 41% CnP 
32% 22% CnP 
27% 16 CnP 
28% Iff* CnP 
62 41 CnP 

28% 20% CnP 
28% W% CnP 
28% 19% CnP 
Iff) 13>s CnP 


PDE77S 12 z150 1*62% 61% 6S +%.| 

UG776 13 Z530 82% §1% 81% -% 

prt/440 14. 740 31% 31% 31% ♦% 

prtJlfiO 14. 57 271? 28% 2ff? 

priare ia 53 29% 27% 28% +% 

P*H?.6B 12 z2B00u82% 81% 81% -% 

prR 4 H 16 2ff, 29% 28% +% 

prP398 14. 21 1*28% 2S% 28% 

prN185 14 53 28% 37% 27!j -% I 4ff* 

prti£50 13 19 Iff, 191? iff, - 1, * 41 


1.8 15 150 T 
16 17 108 

10 17 102 2ff« 221* 23% 

16 70 163 20 % 19% 18% -% 

1 7 10 915 u34% 33% 34% + 1% 

17 11 29 4ff, 46 46% t % 

1ft 12 18% 18% 18% -I, 

7.4 8 1372549% 48% 48/, -% 

F F F 

£20 12 9 409 09% 68% 68% +% 

6.8 9 1000 20/, 28% 20/) +% 

11 70 103 ff* ff, B% -1* 

S4 10% 10% 10 s ? 

£1 738 9% 9% ff? -% 

1.2 21 543 20% 2ft% 20% 

IB 15 7 Iff* 15% 15% - % 

7 17 u55<« 54% 55% +% 

17 14 78 34 23% 34 +% 

£0 30 241 ff, 91, ff, +1* 

1.4 0 409 5% 53* 5% +1, 

16 12 119 58% 57% 5ff* + <« 

25 1435 64% 63% 63% -% 

43>, 31% FdHm pH.44a 14 449 42% 41% 42% +% 

40 33% FdMog 1.60 41 W 71 39% 39 39% 

.6 51 0540 281, 2ff« Zfi% -1 

_ £9 44 513 23% 33% 23% +% 

3 >% »% FPbb pl£31 7 3 6B3 u32 31% 31% +% 

18 13% FatffUtBl.04 60 16 79 17% 17i* 17% -2 

21% 1S% FdSgU .00 17 15 206 21% 21% 21% +3 

71% 53% FedDSI£S4 17 10 739 69 67% 60 +«, 

37 25% Ferre 120 19 16 E2 31 — — 

37% 25% FMcst 1 27 13 142 37% 

RrCpA II 1583 11% 

RnCp pf&Ofto 1# 77 39 

FnSBar 11 gd ff, 

Flirfd n.30 .8 1227 u3ff? 33% 37% + 1* 

Rrastn 80 13 18 2497 24 33% 24 + U 

FlAU p/5. 48a 1ft 4 541; 53% 531 ? _jl 

FBMyl.00 158 179 46 45% 45% -2 

FBkFl >1 £5 13 150 391* 39 s * 

. FB0« S 1 £1 12 1139 48% 47 48% +% 

31 20>* FsfChrei 32 48(0 1969 29% 271; £8% -1 

17% HP* FIBTex .60 5 9 14 891 11% did Iff, -1 

48 34 FIBTk p>532a 16. 16 343* 34% 34% 

44% 31% FBTx pf507o II ' — - * - * J 

17% ff* FKMy 6 

«3% 4ff, FFB 112 518 

58 44% FMste£50 4.7 8 

74 


12% ff. 

40 29 

9% 3% 

37% 23% 
25 17% 

Sff; 53 s ? 
*C% M% 

39% a 
40% 31% 


30% 30% -% 
36% 37% +% 
11% 11% -1, 
38% 39 +% 

5? 8% -1; 


34% 27 Rntst pf£37 
11% 6 FtMtos 24 
8*, S% FsiPa 
33 £6% FalPa pl£62 

31/, 25% F(UnR120d 
28% iff) FtvaBx.se 
32% Fwachn 25e 
35% FiWtec 1 30 
23 1 ? Fiaehb 


37 


16 

4 34>? 34 34 

29 6% 6V 6% - % 

824 61% 60% 6 ff, -% 

545 53% 53% 53% +% 

. 69 32% 31% 321, +1. 

40 W 45( fii* 6 € - % 

33 3W 9 71, 7% -% 

8.7 133 30% 29% 30% 

79 13 GG5 S5% 25% t% 
12 11 111 28% 28 28% +% 

7 11 348 1*37% Qff a 37% + 1% 

3 1 W 40 41% 41% 41% -1, 

68 28 25% 2% -% 


23% 16% Hailmn.48) 


10 23 13 12% (3 

42 11 369 33% 32% 32% -% 

1311 378 38% 37% 381* +% 

K> 12 16 18 17% 18 

64 II 83 27 261? 38% +% 

18 9 20 10% 10% 10% -% 

1.S 12 3885 23% d Iff; 20% -3 

1.9 23 70 16% Iff; 10% 

HtthArn 21 228 117, 11% if% 

HttCrP n1.29Q 5.8 161 22% 22% 22% 

HUUSA 1384 51? 5 S% +% 

Hecks .28 1 8 40 iff, 15% Iff, +% 

HedaM 20 L4 475 14% i« 141, 


9% 63* 

27 21% 

JM% 7% 
|4% 2/, 

iff? 10% 

1 24 6 

Z7% 17% 

57% 45% 


LafargaZO 
Lafrg p/2.44 
Lamurs .24 
LamSes 
Lawtbtt.56 
LeaiPi £0b 
LnarP ptt.87 
LeaiSg 2 


16 S 90 29% 28% 2ff, -% 

£4 27 428 8% ff, 8% +% 

9.1 7 20/, 2B% 26/ 

£3 16 41 10% — — 

188 57 3% 

4.8 134 11% 


9.3 8 

1ft 

11. 

11 . 

11. 


21 K% LeaRnls.40 
37% 28% LswyTrt.50 
40% 31% LeeEmi.16 
26% (1% LegMasZOb 
37>* 18% LegPlaL52 
3% 1% LahVal 

iff, 13% Lshmn£Q2a 
10% Lennar .20 
17% LeucNl 


157% 42% LOF 




£7 1003 7% 

17. 306 16 

40 W 269 50 

£2 10 20 18% 

42 18 70 35/, 

£6 19 68 441* 43% 44' -t, 

.0 18 116 28 25% 29% -% 

14 15 160 37 361; 37 +1! 

388 ff? £i* 21, 

14 404 14% 14% 141* -% 

1-4 11 17B 15% M% 14% -% 

8 BB 26% 26% 20i; 

1.32 23 W 356 Sff* SSI* 561* +>» 


Iff, NewUI* .70 
Iff, Nwhaiis.40 
M Newhll520e 
7 Nwhms76a 
39% Newmt 1 
% Nwpark 
16% NiaMP £08 
25 NlaMp1140 
n WaMpflQO 
29 NiaMpUSO 
1 58% 4ff« NtaUp/6.10 

21% NlaM pf£3» 9.2 
105% 91% WMpf 1080 IT. 
17 M% MagShI.7ia 
Mff) 11% Nicola .12 
iSSl, IB NICOR 1.00 
ra,- 7ft. ’33 £1% NKX3 pfl. 90 

di71, 17% -1% I® 55 JS*'-® 

48% 50 +1* '3 1 MonRs 

31 Iff, 

Ml? 4ffl; 

19 13% 

721* 51% 

45% 31% 


12 II 32 27 26% 26% 

9.1 8 523 281; 28 28% - % 

" ’ u£l% 21% 21% 

3ff, 30% 30% 

“ 24% 25 -11* 

32% 32% +% 

«%«%+% 


£812 336 28 
1.2 26 32% 

1 10 % 
24 7% 

252 48 
1295 1% 
1750 22% 
2150 33 
Z200 33 
*130 37 


«*») a*/, 

Wb -% 

s% a% 

11% 11 % -j 


11. 


NorfkS<L40 

Norhn 

Norslr sl.£B 
Norsir pi *m 
Noriek .06 
NACoaB.10 
NAPhll I 



22 13 

39 24 

25% 18 
55% 37 
ff, 5 
12f* 9 


HarrtC S 041 
HentC pfl 50 
Harmn 
He/Shyl 50 
Hasson 
Has m pf 

40% 20% HewtPk 22 
341* 24 Honed 60 
24% (ffg HlSnaotSO 
13/j 9/, HiVotl 17 
291, 20/) tainted S6 
7ff; 55% Hilton 1.80 
41 20i; HitacM 36e 

62 46% Holiday 1 

1321* 66 HaltyS I 
20% 10% Homed 

33% 18% HmFSD 

>0% 7 HnrnG pfl. to 
28% 20>* HmaOto .20 
25 (2% HmalFn 40 

50 Honda 4Se 
54% Hon well 2 
HrznBm.28 
3% Horizon 

28% HCA 60 18 9 3612 34' 

18% Hotfln s 2 ft3 18 5 
341) HouflhM 04 
12% HouFab40 
2S% Houslno 81 
761, Hotel d/237 
66% 49 Hotel p*2S0 
70% Hotel pf625 
221* Hoidnd£64 
7 HouOFH 86e *. « 

14 HowtCp .40 11 10 39 Iff* 

0% Hutfy 40 18 40 71 11% 

11 KughTI 48 A3W1 47S 11% 

17i* HughSp 32 — 


39% +% 

<3 590 22 21% 21% +% 

19 56 381, 38 38% 

18 147 U26 25% 25% +% 

£6 >5 413 54 53>* 50% -% 

\ & S? - 11 

3 0% 3% 9% 

.5 21 5701 40% 33% 40% + % 

10 18 13 33 32% 32% + % 

£5 6 BO 201? 20% 20% 

1.4 11 211 Iff; Iff* 12% +1, 

10 17 83 29 20% 20% -1* 


63% 

Si 

% 

21 % 

4®* 

!B% 

45% 

96% 


£8 16 152 64/, 64% 64% - % 

.0 1288 40% 40% 40% +% 

1.8 13 2482 u6Z% 53% 02% +S 

9 47 44 115% 113 115%+% 

34 292 12/, 12% 12%-% 

11 763 32% 32% 32% 

11- 40 9% 8% B% 

.8 74 811 24% 24i, 24% +% 

16 8 105 u25% 24% 2S1, +< 

•7 B 441 60% 60% 60% +% 

25 13 3S30 80 78 78% +2 

13 12 68 30% 381, 39% + 1% *i' 

,r " **- 5% 5% j}! 

u£l% 2 nJ +% 2i ^2* 

£2 17 05 fffS 40% «% +% “ 


24/) £1 LukPI 2 24a 
93% 647, Lmoti 1 5£J 

56 431* Loctouf 75e 

36 27 Lome .80 

Loews ia 
Logtoon24 
LontFinl.40 
LomMJg.72 
LomM wt 
LomoskB 
. LnStar 1.90 
45% Lories p<537 

11% ff* LiLCo 
B3>* 51% 

58 39% 


62% 4V, 

2 ? a 

4 ? i* 

21 19% 

211* 



aa*, Sff? 58% -% 
1*2341*2331* 234i* + J% 
ao a u25 2*% 24/, 

ID 876 76% 75% 75% -1 

1.6 8 2134 47/, <7% 47% +1. 

£4 16 72 341* 33% 34^ 

1.6 11 1214 01% 61% 81% -S, 

.7 16 495 37 36% 36% -% 

36 12 334 33/, 381; 38% -(%! 

98 10 199 27% 27 27% +%'. 

91 3 S% 3 + % 1 

90 103 21 2ff) 20% +l2 

59 5 277 32% S! * 

ai 43 591, Sff- 5 ff, +% 

3 2810 11% iff; 11 ’ 

2 81 801? 81 +] 
2300 57% 57 571, + 1, 

£100 57% 57% 57% +1! 
97 25 24% 34% -% 

108 25% as K -% 

55 24/, 24% 24% -% 

23 28% ^ 

5 23% 23% 23% -1. 

4 Iff, 10 10 -ij 

6 Iff, 19% Iff, +., 
30% 31® +4 


20% 14% NEur0 1 90s 
19% 14% NounlA.eS 
iff, 8% NtedPSl.5« 

471, 331* NIPS pl420e 12. 

64 9 

38 301; NSPw pf380 

41% 25% NorTef .50 
(4% ff, Nthgat 0 
:56% 33% Nortrp IffJ 
IS 8 NwSlW 
40)* 33 Norton 2 
32% 22% Norwstl.80 


^ 7% . 

47% 48 

% % -<* 

22 SBI,. +% 

3ff? 32% +% 

33 33 -1 

351? 37 +1* 

z800 u58% 5B SB 

300 25% 251, 25% 

*100 100% .100% Wffj + l* 

81 15% IS 15 

1.0 18 102 Iff* 12 % Iff? 

79 MOB 23% 22% 22% -% 

73 1 28 26 26 -»* 

1 1 1834 11 10% UP, +% 

8 284 14% 14 14 -1, 

40 11 1961 UBS* 84% 85% +% 

787 0% 4% 0% +11; 

46 11 1608-28% 27% 27% -% 

7.0 2 61 .51 51 +% 

J5 9 1147 17% 171* 17% + % 

1.7 6 - 35 63% S3 63% 

£614 187-39%. Off* 38% +% 

1£ B 216 16 15% 15% - % 

3027 u£0 18 20 +i* 

1622 Iff, Iff* iff, 

141 37 36 37 +1 

7B1 54% 54% 54% +% 

*181038 37 38 

1927 25% 25% 25% +.% 

145 3% 3 3 - - % 

784 44% 44% 44% + 1 1 

42 M 14 14 

5.4 14 1395 371* 37 +11* 

50 9 199B 30% 29% 30 


&4 7 


915 


£7 9 


SSJ F41*7» w' ioo 52% SS 5B% ** 
35 23% Nova 2Bo .9 11 632 2a% so. 293, +% 

^ 3 NutrlS QS 539 ci_ g« 4. ii 

1031* 771, NYTCX&40 &3 9 1278 KS% H?l% M2% -% 

OOO 

524 17, 1% 1% +% 

“ 11 8 23% ZB 29 ■ • 

14 5 9938 27 6261* 28%'-% 


3 1% OaMnd 

30*; 28% OakHeR.52 
36>* 26% OoaPefi.50 

Iff) 10% OceiP wl 
»% £0>? OcciP pO.50 
23 Iff? OcdP pfl 12 

US 8 IS* S 6 ® 1 * p* 1 * 

88% 48% OcOP pffizj, 


>10/, iro% Ocd pfl 4 £2 VL 


7^4 18% OOEOO 1 
Ogden i.BO 


353 W% 10% 10 

4 23% 23% 23**. 

11 21 21 21 

11 2ff* 22'* 2ff* -% 

70 54% 54% 54% -% 

36 1 0ff,- 106 106 -I* 


88 £3 1587818% dM% 15% r 1% 


2.3 16 208 31 
1.5 1 


IT/, 13% 
39% 38% 
39 32 


5 17 1321 35?) 3S% 35% -i* 

9 17 28 12 11% 11 % _l 

7 79 48<2 28'* d37 273. — iv. 


48 


00 
1L 7 
11. 
12 
12 
1£ 


30 

1Z% 

Si 

36% 25% Human 7G 
26% Iff; HuntMg 
41% 26% HuttEF .88 
37 23i* Hydral 2 



291* 

191, 14% 

14% ff; 
32% 25% 
187, 157, 
27% 21 


1C 

ICU 

ICN 

CN 


d12% 121, -11*.,- 
m* nr* 1,0 
. in* m* -l, 

1.4 12 10 231, 23% 23 

£4 M 3996 31% 30% 3H, +% 

23 222 261* 2S% 261* +% «£ 
£2 13 1996 38% 38% 39% +1* 

a> 11 59 33 32% ^ +% 

t I I 

ted 1.44.8 13 1081 Sff* 38 38% -% 

n I2le 8.1 1S6 15 M% 15 

98 2310 14% iff* 14% +% 
pi 2TO&7 S5 31% 30% 3P +% 


M M M 

1.7 18 1301 14 13% 13% +% 

1.5 29 167347% 48® 46% -S 

MCorp 140 7.1 7 349 M% 101; ^ 1 


40% £6% 
42% 38% 
Wt, 


w 

27 

11 % 

?1% 


INAte 1 SB 10 11 18% 18% 18% -% 

IPTlm nl42e 19 206 36% 23% 34 -% 

17% 14% MT Pr si.SO 9 1 7 70 16% Iff, 19% +% IS* 

29 in Cp 1 25 13 8520 U40% 30% 40% + fl* (S? 

ITT pfH 4&1 2 u78 78 78 ■ + fl; 


74 

77% 

53 

75% 

Iff) 

£«% 

271; 


62 

57 

57 

57% 

S! 

11 

Iff* 

>% 

2»% 


ITT 

ITT 

rrr 

nr 

ITT 


pU 4 54 
pK 4 5.3 
pTO 5 7.0 
pfN2£S 4 2 
pfl 450 5.9 
” 42 


IU Int 60 
WahoPsl.7Z 
WeoIB 
IIIFW264 


1 

30 

7 

2 

IB 

751 


IF 

1! 

38% 23% 
40L 
WO 38% 

3t ff ♦ul* 3 

g S *' 1 13 S 


MCor ptlSO 92 
MOC -36 33 10 71 

MOU £73 00 9 SO 
MEI JO L3 IS 80 

MGMGrM £6 35 43 
11% MGMGpl.44 14 7 


UGMUflMto 
MGMuwi 
MB LftCT 
Macmfa.55 


3& » 381, 

’2% 12% 12% -l, 

u4ffg », 40ii +ij 

57% 37 371* - 1, 

17>, 17% ® 

„ . 13% 13% 13% 

.8 515 23% 231? 23% 

79 B 7% 0 +1, 

’t Iff? Iff* Iff. ’ 

7.5 19 652 3», 37 37% 


73% 
u?5 

71 TO" 71 +i' S1T * ®B «MW«32 

53 S3 63 Iff, W ManrCs 12 

uTOft 75% 78i. +% MfritarilW 

M%‘ IffS M% +% 56% 48% MtrH pf5.B9a It 

7211 Z89 24 CTS a? -2 ^1 « UfrH pl523o 11 

10894% 4 4®-% 8% 5% vfMamrl 

10 7 2281 25% 25% 25% +1* *** ,5, 2 flMnvIpl 


™ Ji-J* St 371. +u tss n 

Maey 1.M 1.8 17 1214 63/, 63% 63/1+5 

Macynf425 A3 *220 991* to 99 ^ S l 

UaffCfL120 1 0 11 187 S7f, 57% 577, +% 5 

» s ^ i3% Vi * 


if; 13% -ij 
«% 11% +% 
IB 1B1* - % 


28 22 11% 

.7 21 450 18% ._ 

7.7 S 4434 4ff* 41 

Wt »* 51% 51% -\ 

20 47>, 47 47 -3, 

7’* 7% +2 

» W 17% i# +S 


OhloBll 88 
OhEd pM.44 
OhEd PS4.5S 

OhEd ft? 24 

a% OhEd pf7J6 
»'4 OhEd pH too 54 
OhEd pi&20 1 £ 
:b OhEd pfzsio 77 

OhEd (43 50 12. 

14 OhEd p/1.80 m 
|f/ OhEd pf&64 12 

« OhE pfl ft 76 11 . 
Iff, OhMatf .40 

25S M &04 ii 
»% OhP p#H£75 11. 
. - » OhP p*Q227 go 

1 W 3 lm® 14 ” 

Iw W3 OhP pfF M 11 
J? » OhP pfD7.78 98 
29 21% OktaGE.06 

Si 2 “®° p,eo 

5 ff S£» ,S0M 

g i. asw 

39% OranRKLM 
H." 0,an 9« 

S f ' 00 S 76 

23 OnqnCpftis 
OrmnP 

Onon pf£7S as 

ut W% OumdMB< 

•5% 25% OvmTr 90 

E. 2^ so 

W, OwenCl.40 
38% OwenfiR.ao 
■1 Oxtord .46 


201 30% .29% 30 
3334 173* 17% 17% -% 

*30039 38% 39 +1% 

MOO 39 t 39 30 

2180 63 61% 61% —2% 

*1390831, 02% Off? 

3 3S* 25% 25% -1* 

*500 u70% '70 70% +1*t 

100 38% 38 M, +.'* - 

6a 29 £ 2B<* 2ff, .+:% 

8 3P* -31% -in* 

8 17% 17% 17% -J, 

<200 72% Tff*- 72% +1* 

HO 97 97 97 -1 

10 44 110 13% - Iff, 13% -I*. 
ZSO 73% 73% 731? - 1 
18‘ 33% 33 ' 33%. +% ; 
W 23 22/* 23 tU 

<10 108% 105m* 109% + 1% 

<550 uo no no- +t% 

210 U79- 79. 78- +2 

12 12 4 S. aR » «%■ 38% -'* 

&8 ;220 9 8% 9. •+>* 

380 38 371; 38 +.% 

33 V, 7% - TV +% 

53 52 61 V5% M% 15 +% 

87 11 70 30% 29%. 29% -1 

7 « W .330 28%. £8 : 28% . 

W 7% 7%. 7% -% 


ao 


20% 

3ff, 

60% 

Iff* 


370 32 
17B 31 
380 11% 

3 6% 

824 23% _ 

23 19 3057 27/) 27% 27% +»* 
Tj IJ W; 47% -47% 47** +% 
= / IT 357 19 tf%. 18% .-% 
38 0 836 .38% 38% 38% -+% 

si 5* W *« 68% -l; 

£938 .201 10 IS* IB- 


31%. K +% 

30. 30% -% 

11% 11% .. 

& -%. 


Continued on Page 37 
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lZKnfc ft Sb 

Hi* I* Stock to. YX I UOtffi* 

Continued from Page 36 


At 27% PMH 
Sfl, 34? PPG 
31% XPt PSA 


P Q 

T 27 14 273 37 38% 387* -% 

176 35 11 2(39 50% *$l 50% +5* 

JO 2t 13 7(2 32 28% 3% -% 


31% 20% PSA .GO 21 13 7(2 28% 3CPj 2t? 

23 % « psa opn.sa as sbi 21* w% w 

15% 13% paeAS iii n 0 is% w 15 

2®< PKGEI.84 SO 8 2130 20% 20%. » 


a* *•% toTqjrt £5 5f 4 ££» 2f ■% ^ so% Tn»v puta 7.3 ss 56% 56% +*, 

0(W» P»t Hi 6 S S' 1 Si 2, ffl £> «£■■*•■■ 11 363 a% J8% 28% -% 

QnQp SI* S t» 4.0 0 « SO 29% 29% 30 23% TnCn pf2S0 &E S 29% 28% 29% 4 % 

8*% 22 Ryders. EO 1.6 « 295 36% 36% 36% + % ro% 4% Tn«n a .70 4 7 353 20% S3 5C% +% 

S, t2, %Uwtf .K 210 *4 3t% 31% 31? -? 16 1 TJl Xg S% £% 

20% 12% Rymer 3 47 15% 15% 15% * % 29% 2S% Trfnd p022 7.7 M3 20 26% 3% 

13% 1Q% Rymerplll? RS 31 12% 12 12 -% 43% 26 TnsPe 1 23 12 125 43% 42% *3% -% 

. SSS 57% 37 Tnflwie 1 1 8 10 B20 56% 55% 68 +% 

Si +S 75 *3% SCW Z 27 » SO 73% 73% 73% f% 3% TrtnU-52» 13 5 9 4 4 4 - % 

S* 2? I 10% 10 St M 22b L5 12 23 145 ifl, 14% ”• 5?* Trteo 2D 3 1 13 88 S% 6% 6»j - % 

4 * » SPSlaei S» £ 34? 34% 34? 57% W% tnn* .50 3.0 374 iff, w, 16% + ’, 

JT* 19 IS Stonne .04 .3 37 197 15% 15 15* --- 35% M% TrilEivUfc .5 15 *06 20% 19% 20% + % 

»%.»% -% S*!?* 20 ? * “1 I*= VS « -% ^ 52? 3 - *52 2S 11a St s IS 


57% 37 -Intake 1 1 6 10 B20 56? 55? 58 + % ' M £ H ^ *« ’ 

6% 3% TrCnl, 52B 13 59 4 4 4 -% *J“L „ 11 ^ f* g ®* . 

73, 5% Trto 2D 3 1 13 08 S, 6% 6% -% ’95 «% £ 

IT’. 1T1-. Tnntv .50 10 374 1G% W. IB. + % ~pt»n 9? 10% 10% 10% - 1 


S a SSM SsiSSS^S^ sswff sr s +! , ' 

»I 67% PacTul*72 69 9 1467 63% 82% a^g -% ^ t® 4 *■’**** wnl S!* “ 393, UAL 

15 9% PkTId 40 20 $ 2 13% 13% S*2? *^£1“ 798 2L +, ‘ W 11% UCCEL 

33% 2s, PuIca24Q mb AT 7 sjfc’ 521, *71, —Sr 10% 37« vjSalant 279 ulO% 10 1 , 1(T, -% 30 22% U0C 

3710 |p SSrtSV w 8 1 3 Ss i 38% 2*% SbUbM 2* A 15 1602 373, 37% 37% 5 S ugT 

431, jjj, PaiDWbfi]' 1519 (wn n 3 aS 54 407 s Saltti pJ3 T7o 62 250 51% 51', 51% 2S 22 1 , UGJ 

S? S* SSw^ga it 19 S S +% g* I *•“» «« “ »» *% 11% i, U*i 

8% 4 PaoAm SBaSAr fflC ft* -% Si ™ S^'S 838 11 So 12? fA Hi M ,£p -i U?§ 


S ! 12% PacSd 40 
t 67% PacTeta.72 
15 9% PacTtn 40 

33*4 2S, PBOfcp240 


12 3B% 38*4 38*, - *• DO "Sfi 

IB e! 8% 6% DWG .061 29 1% 1% 1% 0q3 " 1 

103 12% 11% 11%- *, Dwosoo 150 3% 2% 2% 

(ST ip, tQU 1C, - % BMPS .16 279 is*, 14% 16 * % Jfco&c 

i» 15% 14% is. * J. Darned 471 n-ia »w ii-«6 + % Jean, 


29 1% 1% 1% 37 17 »* J9’a 3ir ; *% 

iso s% 2% r, J K 

279 is*, 14% 14 * % Jaco&c tt 10 7% 7% 7% 

471 1VIB 9-M 1t-*6 + % J c aon .711 15 6 9% S', 0% * % 

1450 13 143, 14*7 141; - 1 4 Jo’mPd 13 J 1 - 3% 2% - % 

ifl 326 4i 40% 4»s- % Jchftlnd 4 72 11% 11 11'< ■* % 

20 9* 4% 3% 4 + % KajCp .23 13 38 19*; 13% 13% ♦ % 

5006 1 1M0 1 IMS IO-lfi-% SkyPli 305638 12% 11% »?•.-*% 

14 1% 1% 1% - % j K.n*fk 6 33, S3, 3% 


U U U | AmRos 

1 18 4926 56% 53 541, -7, I *Sc£ 


4 2 PSAA l 

^ 73% PBPdttJ 

*1* 32% PtNlK 
29%. 16% Paoapn 
4 PamPr 
17% 5% Pndyn 


5S “ 3»^ ft g £ T 

Psba M 30B 3% 3% 3% - % S* S' 

^5^20 1.0 19 110 % -iff* W% -% S; Su SS»of° 

“as** S 1 a ;i g 1 gg 
as. asss^l? 


22 8 

15% 

15*. 

15% + % 

1112 11»t diw. 

TW,- % 

37 56 

6*< 

E 

6*4 + % 

10 97 

2% 

2J 

2*8 

31 40 

8', 

fa 

8% 

63 

Wb 

2 

2 - % 

4 

1% 

1% 

tit 

306 

* a 

1% 

17,- % 

63 

St 

«a 

41; + % 


Docmr .60 41 13 32% 32% 3?a + % K«v 


% - * EE 

S* + ’« EAC .40 39 39 9% S% S% - % 


*®5 4 F*mPr 621 0% 9% 

1W* 5% PwPyn 2684 S’, S7 s 

17% 11% ParfcEI.OSe A IS 32 16% W, 

7% V, PftrtiDrlOa ID 180 4% 3% 

30% 20*4 ParkK 1.12 2_a 13 6B 3ff, 377, 

28% TSj PWkPa52l 13 1011 27% 27 

5 S', PfllPtr s. 9 77 3% 3%. 

W, 11% P«yNP .64 4J 16 402 OU S% 

Z3% 13% PayCsh.K 3 » 439 T7% 17% 

1% Pbmd 89 7-16 1M 

3% 45 Pen&M 19 86S 5*1« 63i« 


SSL SI? S’ S* " 38 ® r -’ 48 2.27% 29 11 7 70 78 79 * 2 j AdsCM 13 % ai6 % r VIE F«W«J .50 9 50 25 24% » 

“220 37% 36]! ?7 -l, 15JV a£-', UnJNV 4.30B 3.0 12 316 142% 140 1*1%+% | A«mc9 JSO 147 33 22% 22 22 ! Fidtol 110 5 ■*% 5 


25 S* ?=eSoP 1 2.7 14 22® 37% 36]2 37 -i, 151% a£.% UnJNV 4.30B 30 12 316 142% 140 1*1% + % A«meS 30 147 33 22% 22 

5S? S* ?? « I 1BS S* S* * 6 i£ a 3514 UCwtrt-6 4 36 24 »ir i»46% *5* a *5% + ’1 a d 

4>^ 29^j Sflffltel 1 *8 4.1 Ifi I 36 1 * 3BU 36 1 ! Sjr- 3B UftCarMSO 54 8397 uS33* 82 +2* _ ^ ._ . O O 

iS ^ sad«€50 1145 1 in r ir’j I7t ? S'/ f ££2?=" S' r?. Q ^ OAT m.T6e 5029 47. < 


&r- “? f f— gi : II f I-: 1 £? , * S ^ 4?^ 

Ss4 n s I l a s i ss. s ”1 » # £: ? sssri»i * i P .? 

bSpo" 15 66 ai! »I »•+ 5 F, “® ,8 * ^ •»* ‘ UsnGo 6 103 3% 3% 3% 

S^V 45SSS?SSi-2 G G UCAn 20 12 5 r 9 9 


Beeps .48 15 66 29% 28% 29 * % 


AojerC 2 22 95 69 26% 26% 26% 

L L 

LAB*rg ? 1% 1% 8 % “ % 

L$stf 2? 280 13 12 1 ’ in. ♦ k 

LeourT 8 TO 6% 6% 4% 

Lortmr 17 714 4£>, 47% 48i, f ’ 

Lume, 09 31 33 16% iff, 16% - % 

LynznC 2D * *13% 13% 13% ■» % 

M M 

“CO Hd 15 22 14% 141. 14%+ I. 

UC3 BS si 1% |I. 1'. 

MSI D* 16 12% 10% 10% + % 

MSR ' 3, 2 2 - % 

UacrtxS 43 IV 16 3, - M0 

“anPr 15 22 451, 43' - 43i. -Ji. 

Uarttoh .12 20 S7 12% 12% 12*- 

Mamas 26 H6 Wj 24% 24%-% 


W 

E 

Stl 

IQOi Wan Uw 

Cm Otoga 

14 

B9 

0% 0'a 

«>* i 

11 

36 

: fa 

«, ~ * 

J7 

851 

W, 13 

f«4 * f% 
a*c+ % 

21 

45 

ax* w% 

a 

ft 

S', e 

e t + % 

15 

15 

:c, ?4> 

24'3- % 

i: 

_re 

S S 

35% ft'. 

K’s 


15 

6n «s 

6- j * % 

17 

b* 

6 b 

6 + «, 

i 15 

IDS 

31*5 A=J 

30% - T -3 

a 

1 

H 88 

88 +1 

6 

UD 

10% 1C; 

12% - % 


3M 


‘j - 'a 

u 

02 

a r 9 

a - % 


&SV .40 15 25 15% 


UiCAm 20 12 5 9 


Snaron 2W % % 

Sriilten 13 32 3 7% 

CpodOP (0 6% t% 

^penenr 14 7% 6% 

SlHjtn .06 44 5 5% 5% 

UkwEI 59 1% n. 

SlerlSBIOo 21 K9 12> l."% 

UttUTrt If, I'. 1% 

T T 

HE dCS 6 

Til 25 9 8% R 

TaW’id SO M 11 1S% IIP. 

lanfiBt 10 SO 11% 11'. 

Tell Am 124 1 2 a 

TcnSvm 13 1(3 ;.T« 12% 

TirhTp 12 27 +% 4% 

letto 51 IS Pa to* 

lfkKph t.T: 4% 4 % 

IctAn 2 2’.1 I.* IP 1 

lcnPig 2* oat 14 IJ.% 


I*" *3 

I3f S » % 

"a-*' 33 

*»‘i - % 

S" s 

!.* » »« 


amkMt 1 13 25 33 », 29% - % «' « 5% 5% 5% - % 1 MttME .24 28 13l 11% 11% 11%- % 

BJocnsA AS 36 110 15% 15 15 - % GahcyO 15 U 1 s -a j IfcvMt 20 .% fc B 7 - ', 


BowVal .20 » 5% d 6% 8% - % 

Bowrry 17 58 5% 5 5% - % 

Bourne .44 16 78 20% 20% 20% - % Owm 
Bracng 1 GO S2 271. 2H, 27% ♦ % GofclW 

C f% CWnfl 

ll (WAj 

CM 13 8U26 2S% 2fi + % S?r? 


B>4 - % GrtTlfl 135 IS*; 15% 15*; 

51. - 1. Glatto I IS 46 30*, 39 39*, ♦ % 

0% — % GUmr 16 27 19 28% 28% 28'.- % 

jut l! Co4dW 3 4% 4% 4% 

GWPW 90 5, % j. 

GnteAu 40 13 29 17% 17% - % 

+ * GctLkC .48 21 600 39% OF t 3B% ■* 1*, 


Ml 80% PaPL p*ft24 ai ZS46C610TV101 

104% 90% PbPl or 11 11. 21m mbs. mbs. irl ~ a ’? 4*» seaco __ m a a-t *‘t 

T2h 60 PVPL pr 8 n Jto ns 7^ ♦ 2*. A 37% Se^pm.80 1.7 75 150B*6% *5% 46 

80 65 wt praro « §i 2 ot 2? ttZ l V w% **% sow* an as w% ew,w 

44% 3* Sift 220 Hi 57 S! S; 5u -5 39% 2Z% SealAir .44 \2 19 107 38 37% 38 

28% 21% Pena, pM-GD 82 1 26 * 20* -% *% ®» SealPw 1 S7 TO M 27\ ^ 2& 

91 36% PemzflUO 3.S 28 2229 64% an . «3U -5 4 1'l 31% Sears 1.76 4SH 7677 40 38-j 39 

20% S 628 aoraffi wl ^ -% IS 3 * S 1 * tZZfL 0 * K, Sa 

26% 17% PapByc 20 .7 22 110 27% 27*, 271. +2 ?3?« ??< ® ee ?*cl34 A AZ. ?? 


ZS460U1OT%W1 iOi%+% | «| ^f 2 

hid wra. mat ikl 1 z » SeaCa 


$%*£*$*, a UCWvTlO 3 58 8! 38^ S' 1 “% 

ii. 2? 1 “l» « «"U"*232 77 5 177 30% 30% 30*, 


C«* CP 8 74 7% 7% 7% - % 14 82 5^ 5*. M%+ % 

Cameo .44 9 214 15 M, 14% — % Gramar 901 13 12 131. 13 IS 1 , * % 

PISS' £ „ " « '* * *4 &S3T» a in S% TS% 4 

^ « e Sc S S? ® ca ® ■* «*.!« „ w = « + 


H H 

Halim 57 56OT U 41, 3% 4 * 1, 

Hanfxts .50 15 130 26% 25% 2S% ■» % 

Hastwo .15 11 548 37=4 37% 37% * % 

HlrnCh 227 10 03, 10 * % 


p Sit*. N N 

Vs a<! - ? W%« 3° 7210 243, 2T. 24% 

V, 4 .*. * NMaAt .79 21 12 19% 19% 19% 

V V MProc L25e 13 *» 26’, 2V? Wi- 

J* ir /*_ , PJITtfpeiaO 18 9741,61% SO 1 , 51% * 1 
(£ nir MmAE 25r 8 13% 3% 1% - % 

3 ILi » ll NCdOfll W 8'; d 8% 8*, — I, 

, i NadBl 8 206 <*; d **, 4% - *, 

V*. + 7. Numa* 82 7*; d 7% n, - % 

O P Q 

3% 4,1, OCA M 1 20 2D 20 

V° ry, * V Oatwds .08 20 53 HP? 20% 20% 

7% 37% * % OCmwp 4 5% 53, Wt" % 

03, ID ♦ % Oia-kH 29 30 423 M 13% 14 ♦ % 


Tr.tiU 

»"3 

1*’, 11% »!%- 

‘l 

Tub Mot 

:« 

2% 2 

u u 

’j 

UCRInd 

; 

r, :% :% ♦ 

'j 

Ultmm 

2210ft 

V, nA* 27% ► 


lifr-edA Ifti 

245 

-”i 2 2% + 


lIFonrtB TOO 

53 

:% 2 7 ~ 


UnnRa 

13 ft 

t>a J u% 6', - 


un<if*ei 

•|» 

’+V, 14% 1*% » 



76 20*4 19% 19% f CmpCn 


6>, 6% — % 


1 97 3 2-% 2% I Cnovn 40 11 2 19?» 10% 1B% 

.3 6 1062 37 36% 36% -% j ConedF 218188 S% 8<; 8% 


Heim* 10 10 SO 17*. W% 17 + % PatCpa 38 27 544 34% 33% 34% » % I 

HmshO 50 40 y, ji. 3*; - % » Cc 29 46 Me % 

HollyCn 231 IP, 0-% ST* - % Pef.iaC 6C 22 27% 27% 27?, 


938 5*, 5% -% | CcnsOG 


2282 u2T% 26% 27% ♦ 1 


21 11 6 38% 38% 38% +% | CnSTors >6 SO 17*. 17% 171, - % 


430 3% d 33» P, - *, I Hermit *A 12 73 23% 22% 23% - % j P^Sr 


21 14 128 447, 


8 2P, 13% 13% 


HmKar 
HouOT 67e 


79 6% 6% 6% 
428 3% 3 3% 


565 “1% “ ’a " i% ■ 

29 y, 3% 3% ■ 


58% 37% Pfizer 1 64 34 14 4482 4B 48*, *B, - r, 177, 12 SMwM 80 05 17 130 17% 17 17% 

27% PhripO 41 m Si, 5* S+S 21% 15% SMrPad.66 &1 *2 104 20% 20% 20% 

60% 43% PMp pr 5 &7 10 5 tJ JT; 571, +' l? 10 13® ^ SI? 

48% 34% PbHxS .54 1.1 25 5802 u-BPa 4J% 40 4 1% **% Si SUZJ^ 0 H _ I?- ^ ^ 

10% 137* Phka£IZ20 I'll 8 BSOB ul0% 10S +% 38 Skyfieo .48 2.6 21 3 

38 M mS»£o 12 8 SoSb § otS -i = SU0^4* IBS 1 

4D 32% PtiHE pM 68 12 z8*039S 39% 39S -% w * *** SmHMnJ2 80 35121 

71% B 5 ^ n* +7% » S, smas 3 « 12 ; 

11% 9*4 PWilE ffl.41 12 28 Iff, 11% 11% +% 5^ ^a fraArS « 1 

11% 9 PWC pft.33 12 111 11% 11% 11% ♦% fS* f n8 29l tW , & II J 

65 54 PftUE pf7.85 12 z77D0»65% 64% G5 S? SL *o S 12 5 

11% 8% PfiME ptt28 12 103 11 10% 11 +% ^ 5? 2 88 _ } 

129, 114% PM pi 17.13 14. n08G125% 124 12S% « S23' Cp l B S. ‘ 

116% 104 PhdE pfl 525 14. z180 IO 112 1tt%-% ^ S? H 5 

80 63 PhdE pO.50 12 ZJ1SO70 78% 78% -Si fg? 23* IS t 

65% 53% PME pC780 12 zS30065% 63 66 '+% f®* “■? S*? ^2 ^ J 

63% 53% PME 107.75 12 Xl00o64 64 64 tfl, * SCr€ p*2.50 M 7 

23*4 17% PflUSuDL32 61 13 8 21% 21% 21% 2£* ^ J® ” % 

09, 72 PMIMr 4 <1 0 4060 07% 06% 06% -% g 0 * 1 ^" . 1 ^ I\S * 

29 16% Pltrtpln 40 2.1 15 118 28% 28% 28% +% f » Sf S s 

2H* 1° J. I a 7 !!»»% 07, In. IzL I 


s» S*? J » j&-<ISC Hr wo st 17 pm? S', % IriVFtt-TTiF-rTII [MTFP , ^ 

11% 11% +%1 sg !*% Sro t A rt so « ^ 50 «•«*■»< I 22% 17% UnMeSO 9 23 280 22% 22 22% ♦ % I VJ V lllllrVyV/ U i 1 I H-JCV Sosdoq national market, 3.30pm prices 


9*4 9% 9*4 + % 

50% 49% 49% -% 
49, 33% 39% -i, 
25% 25% 25% 


Pawayl 90 12 0 751, TIP; 79*. - »- 

PopeEv 116 3?, 3% 3', * % 

PrcvJ IS 24 3% 3% 3% 

R R 

Bapjn 12 4? 7 20% M% 2CT; 

Rant 5a .77 25 251 20'. 20', TO', - 

Rb»I A 360 46% 45% 45% + % 


UlAmC *0 
Vdu 
Vvinil 20 
Vetlplc 
WTC 

tt.in.jFl 16 
WanqC 11 
WlM.*t 
WnnPii 1 12 
WKrfid 
VMiltAm 
WrIOlJ 
ttulSr? 23 
AX'yJt 
Wichiia 
Kirkm 
Wduim 40 

A'Ml{ 


toe-% 

+%* '4 

5% 

«■*! 

19. 

111*. 

LT1 


28 117, 11% 11% +%T 9»* f-J'a w aw + 1 32% 17% Umtrde JSO 9 23 290 22% 22 =%♦% 

111 11? 11% 11? ♦%|1S ! § na ^° ftl6 » « II SFS 7 ST* +1< M% 194 Unw 60 13 13 35 24/, 24% 24% -% 

z7700»65% 64% G5 I IS 4 Si S'* ydBr 2 _ ^ 12 5 1 8 _ ??* *», ^ “ * 3£% 23 Unmfdl 12 36 11 19 29% 2^ 29% +% 


Stitt (fagk Im tJO Ctafl 
IM 


Srias Hff UarUn Om 

(Hmbi 


S»0GS% B 86 + Cl ZS’S 20b SitCp pK.40 08 M W, », 24% 

S “ +*i “ SOC ^bO 93 7 * »8 go 

8 SIS m, 2IU 1 “b 25% SoJerliOtB 86 11 B 29 28% 26% 


W, 24-; n% gi 4 UsffeFdl 08a 07 28 11% 11% 11% I AEL 

2S, 2S% ♦% 271, 21 IflaPL 232 66 11 356 7T; 267, 27% +% t AFG 

26% - % 28% 237, UtfT. pflBO 97 M 28% 28% 28% I ASK 


13 8 21% 21% 21% IS? S2 X? I; “ S « 4 " 4 28% 2P, UPt pflBO 97 W 26% 28% 28% 

0 4060 97% 96% 06% -% I SDutoft * Z6VI 271 39 d373,^ -1 30 24% UUH. pQ80 99 61 29% 29% 29% 

15 116 28% 28% 26% +%|» » ^ 37 ^ 37 5? !? ^ 52 ?. =2* =?• =?• 


25% 19 UIPL pT236 93 2 25% 25% 25% AcadUi 

22*4 17 URL pC. 04 02 18 22% 22% 22% -% Acehln 

27 107, UliUColAlli 59 8 66 2P, 2P; 23% Acuft*> 

23% 19% LftrfCo pt244 ta 2 23% 23% 23% AdacLt 

25% 21% UUICe p/2.61 m 5 25% 25% 25% Adage 

y y y AdvCir 


ADC ti 6 32% 22% 22% Cnrem 28 in, IO, tu,- % 

AEL 31 14 13% 13*4 ChiDwl .40 374 241, 24', 24% 

AFG 370 281; 27% 26% + % CmLn ,12 b 25 46 46% 46 * % 

ASK 196 12% H% « - % Cipher 103 17 16? 16% - % 

Aarnftt M7 16% 15% W, - % Cipiico I » 7% 6% C% 

Acadto Obr 636 21, 2 2% Cecon 190 7 6% 6% - % 


Acetfln I 48 15 14% 14% - % CtzSGa 88 **» 23% 73 23% 

AcuRay .2* 178 24% 23% 23% - % ctcFW 1 04 212 40% 40i. 4 c. - % 

AdacLS 223 l*, 1% 1% - V16 CcUl A I 57 39*. 39 39% » 

Adage 4, « »* *% + *4- CtrM B 196 7 a®, 39 39?, 


2Z7 6% 8*4 0% 


CuyFed .40 1031 11% KT, n - % 


828 54% 54 54% +% I „ 

22960% 6% B% -% I 83 

238 22% 19% 70% -«■! AgcYfi8 - 1 


£•- % | CtyNCp 68b 53 3t% 3t'« 3**« - % 


34 18% Pftaw«l.24 62 11 1162 20% W% 20% 

sf% a &« r* a *t « g- s? 

14% 10 Pittatn 1300790 13% IS 13 -% Ij* S^SaM 

21 15% PteoPtn.07 ^ 242 15% 15% 15% -% VL 4S» SS? « 

18 11 piartfs 30 1.3 M 80 15% 15% 1S% r w r eu 

am. t ptMiifin ttti t t -tA toe 4c* 29 ^"*2 SwEnr JS 

25? I U14, ?S ! ! , 28b 20 SwtPS ZXA 

f a ».k ? §. & & a 3 a 


11 S% Soomtfc2* 2.3 6 686 10% HP, 10% 

31 21% SwAicI .13 .6 15 7677 24 23 23% - 

15% 97, SMFor 32 13 12% 12% - 


26 IP, IS?, IS 1 , | ClirU 

W9 27*4 26% 26% - % CietrCn 
67 10% 10% 10% LdevtRI 


& S% Kaoi , °“3S S H, IL :i « w, «. mS ir5 

S «* £££» vtM 2? IS* S S ^ 88% 71% SwBetr 6 7.0 9 682 88 B5-? 86° 

I 1 SSSdK SL If* I? 2 If* a I?2 S*em _JZ 30 7 798 17% dH7, IT 


28 191 

» 


-27’ * fr 8 T7 26 1S% SpedP 

.60 4.743 693 0% 8% 0 +% eg 45? 

-» inn etan n Am. a**. —4. ” operry 


1.48 .9 20 816 52% 51% 52 -% 

PC7.72 05 z300 u81 61 81 +1% 

[48.84 07 zlOO 91 91 91 -1 

piaeo 67 210 u99 99 99 +% 

ptfl.75 98 Z130 90% 99% 9B% 


AWAirt 1163 12% 12*, 12% 

AmAdv t 1372 2% 17, 2 

ABnhr .50 121 15 W% 15 


CtarKJ .88 103 24 23*; 73% 

ClemCn 6 17*; 17% IP; - % 

CJevtRt 2 67 19 18? 10 

CD luma <736 26 24% 25%+ % 

CoastF 42 IP. 16-', 19,- % 

CobeLs 396 18% 18 IB - % 

CocaBtt J£a 39 54% 54% 54% 

Coeur 38 IP, 15% 151, - % 

Cogen ic 71 7% 3VI6 7% 

Cohemt • 319 W% 15 16% + 1% 

CotobR 186 6 5% 5% ■» % 

Colagen 5 13% 13% 13% + % 

CoHins 6 4% 4% ti, - % 

CoiLtAc 1 16 38 38 38 4 % 

Coir Tie 1327 19% 19 IP, - % 


37 14% 14% 14%+ % CotoW .74 357 18 17% IP,- % 

361 11% 11 11%- % Coman 040 9% 9% 9% - % 

21 17% IP, 17% -*■ *, Comcat .12 93* 22% 22% 23% - % 

60 7% P 4 7% Comdta .16 2145 13% 13% 13% - *4 


Stodt Sales High Lm* tan Chn 

Ofcfcl 

neraou A* £■•» 3% .*% 

Ficuora 757 16'; 16% 16% * % 

Fcierv 1 32 439 34% 34 34% ■* % 

F.lmls 1 80 38 70*. f.? 1 ; :tT : - 1 

F«{M 245 40% 40 40% « % 

Fiilnk 60 13 15H 15 15% » % 

FmaKs .20 23 4% 4% 4% 

Fingm, 754 9% 9% 9% - % 

Fin.gan 10 16% K% 16% - % 

FAUBk 124 509 303, 39% 39% - 1. 

FIAFm .80 36 35 34 34 -1 

FlATns 04 573 27 26% 26% 

FtCdF 13 23% 23% 23% 

FComrC 120 130 27 21% 21% 

FICOM .80B 101 6% 6% 6% - % 

FEtee 3087 27*« 21% 21% - lj 

FFCait 17 36 75% 36 + % 

FFFlMs 40 185 21% 20% 21%+ % 

FtfnCp .40 58 16% 18% 10% 

FlFnM* 28 23 22% 23 + 1% 

FlFlB* 44 25 31% 31% 31% - % 

FJeiN 180 138 41% 4i 41%+ % 

FMdBs 88 49 29% 29 29 

FNCIns 140 8 3P; 3P, 37% 

FRBGa 106 42 46 45% 453, - %' 

FSFla 80a 14 301. 30 3D% 

FSecC 1.10 31 24*; 24 24 - % 

FT eon* 1017 26% 26 2G% - % 

F&tUnC 1^4 2175 46 45% 45% - % 


V w 

17 7 tb% 16% 

5 *% 4% 

31 11 S% 'JH 

a 11; 4% 4', 

73 n 5-. 5% 

3111 IKy l?% 
P IS'- IS 

7Ml 1Mb 11 1H 
IS J9 1 20 13' 

nr. 

I. U- IB 

V J, 3 

I? Via 11% 1iS^ 
^1 "i 11 11% 

70s 1 , r, 

ID 4*14' 4Jj 4S, 

40 116 16% IJ% 

B40 ,’Sd l| 

X V z 

137 5% 5 


Uh Hgk lav Lao Cfc* 

HMD 


LDBmk 
LSI Log 
LU 

.LaPoare 


a 2 

1% 

i% 

06 153B IIP, 

10% 

1P% - 

06 so a> 

rn 

*4 * 

X 7*1 1b 

i+'i 

15 • 

lb H% 

u% 

11% • 

L 

L 


70 6*, 

e 

6 - 

2297 Jf-% 

ft 

ft% * 

37 14 

14 

14 - 

>3b 18*, 


1W 4 * 

140 ,9 5J 

M 

54 - 

a 456 27s 

22'» 

22% + 

20 60 16% 

16*, 

Jf.% 

.90 7 13 

IP, 

12*i- 

72 21 19% 

18 

M 

72 43 

4H, 

42% “ 

.32 J 23% 

29 



leoDia 197 6% 6*, 6% 

toinw 5 12% 12 1 , IT 1 , * % 

Low«P 3b 31 % 7% 7% + *, 

lemon 901 ?», P, 2 11- 16 - 1- If 

Letulla 37 [I. 1% V; 

Llebn 09 6> 75', 24% 25', ♦ 1. 

LfUnra .24 2 48% 4 .*7, 48% 

LfoCom 3t9 9 P, B% - *4 

LMvTul .30 199 18% 18% 18'; 


157 3% 29-16 29-16 -VK 


Flakey 120 P, 2% 2% -1-16 

Fiotan .48 10 12% 11% IP; + % 


185 18% 18% 18% - % 


51 40 PoS p<450 . R0 Z200 SO 50 60 

44 35 Po^-pfA0« 0.1 ■ -<121 o4Ef -.44- ' 44% 

29% 18% Premfa -*P. Vi 22 80 29 2B% 2&, 

24% 18% Prin* a^W <6 3 162 V 4 28% 

25% 14% Prime 21 3902 24*, 24)4 247, 

48% 2T% PrimMs.09 -2 33 298 46 -45% *5=, 

71% 50% PnXIGZm <D 16 Z133 66% 64% 651 

IP4 0% PrdRs 9-28 13 23 S3 15% 15% IS- 

45% 38 Praler 1.40 0718 ! 38% 38% 38^ 

Z% 1% PtuRCn 86 1% 1% % 

8% 7% PnrfO n-06* 10 95 7% 7% 7% 

24*4 18% PS«Col 2 48 11 1770 20% 20% 2(P 

74 57% P3CaipC7.15 44 zIOSQjT^, 75% 7ff 


38% 30i< . StarraUIJB 30 10 5 38*4. 36% 381, 


32% 26 WICOR2.42 .80 9 14 .301, 30 _.3D%.f% 


Cmeiic 2J0 GO 30% 38% 38% 

CmceU 1.04 85 46% 46% 461, + % 1 

CmiSHfl -66 88 12% 11% 12%+ % 

Cm»n 16D 0 381, 37% 37% 


FlaNFI .80 150 42 41% 42 t- % 

FlowSB 62 12 11', 12 

Flureeb .Z» M2 16% : 1S% 15% ♦.-% 

Fonaffi 348 67, 6% 6% - % 


ANTI ITS 120 ZB6 33% 33% 33% Cm»Tl 16D 8 38% 37% 3P-. ' Fonafll 3*8 o', C, - % 

,5- J** 3 3"> CbhiAm - 100 7%11-lS 1V1G--V16 » %*** " W ^ 5S* 2)'' 

,l0Z IS * »*- -> Com me , .38 513 29% . 29% 29*,+ .% Rf*B \ » 

AinSa* .-. 568 .9%- . 8% 8',-% ComSyi -lOe 178 9% 9% 0>t + % £ wAlB , 133 37% - 36% 37%+]% 


188 1 15-16 1 ICmpCds 385 24% 2*% 249, 

®*R % 1 V]6 + VB I CmpCra 33 679 IBS, 18 18*, - % 


•Airrrtns 1.60 984 39 38% 381, - % 1^, 


3.5 0 29 45% 45 45% -% 501, 


WalU pi 1.60 ZB 


57% 57% 57% 


, Am pad .40 


30% 24 StoneC .60 15 40 *66 38% 38% 38% +S, 32% 19% Wamco-ffl 2.8 14 230 31% 31% 31% +% 1 Anlogc 

SP, 341, SupShpLlO 27 13 124 40% 40% 401, +% 40 23 WmCmISe .3 3327 38% 3P, 38% I Anarm 

“ M. 13 183 DP, 16% 18% “ ‘ — - - 


+3S. ST1 * 34,4 

tf 8 ! 2D, 16% 


40 23 WmCm13e .3 3327 38% 3P, 38% 

49% 33% WamrLI 56 3.4 1505 46% 46 46% 


4 8*2 W% 10% 101, 


9 6% PSn pfB 

ff, 6% PSIn ptC 
S3 42 PSln pflj 
71 54 PSto p <E 

63 50 PSJn pff 

63 50 PSJn pfG 

70 56 PSIn pft . 

66 51 PSn pH 

107, 37, PSVNH 

23% 8% PSNH p( 

2S, 8% PNH pCB 
907, 3% P»W pcc 

27% 11% PNH pTO 
20% 12 PNH pE 

28 10 PNH pF 

2P, 10% PMC [HD 

31% 237, P9nNM 2.B2 9.6 
34 29, PSvEG2-B4 84 

42% 32 PSEG pR08 87 
42% 33 PSEG pM.» 84 
45% 33 PSEG PM30 9.B 
5V, 38% PSEG pl 505 08 
22% 17% PSEG pC17 6.6 
66)4 5«i, PSEG [H680 86 
25% 10 PSEG pC 43 IS 
7B% 62 PSEG pf7 60 87 
75 58% PSEG p!7.4Q 07 

87% 78 PSEG P®.62 80 

4% 2*4 PuNW 

w, 101, Pueblo .16 O 
8% 6 PR Com 

19% 13 PugetPl.TB a4 


207, 10% PutteHol2 .8+6 IOT1S, is 

317, w 4 PuroU064J &6 109 17% IT 

1Q|, 47, Pyre 7 987 55, Sj 

63 38% OiakOe.40 2.4 15 U37 58% » 

25% 187, QuakSCBOa 13 13 1S3 24% 2* 


83 11 100 20 18% 20 +1, I 29, 21% WWtNaa.08 30 9 108 27% 26>, Z7% +7, I ApoloC 

30 16 133 23% 23 23 I 527, 40% Watt* (*250 50 3 50% 50 50% -% I .AppteC 


JT* ^ fi S (ft. XC V * ”7 U 1 SVHT , 4635 3% 5, ^ +% 231, 18% WtahG466 73 9 192 22% 21% 22% ♦ 1% Apogee .M 122 14% 14% 14% 

l^ 8 0 3^^* & § IS, 2% 17 SMM1-06ft »3 11 ICO 20 1B% M +% 28% 21% WSMLM.08 30 9 108 27% 26>, Z7% +7, 5088 15 ‘ ’ 

f 2' 4 S 2 b 7%* S. li? 23% M% srnffl .80 as IS 133 23% 23 23 5», 40% Wat* 0*250 50 3 50% 50 50% -% .AppieC 5782 237, 

W. Si ^ me iS 2 ^ 7% 7% h 2? S UB i? h . , 7 5% 5% -% 19 WMIWI248 93 9 483 u26% 26i, 26% +% Apt Bios 99 30? 

S? & Mb IA. Si, -IS. 39 31 Sun S* M 1-3 IS 71 36% 38 36% +% *0% 23 Wise, 25 2347 u41 30% 41 +1% AfddCm 97 17% 

w 2 ^ S Sunni ta ^1 +2 Tl * ®» SMB 57 10% 10% IF, 20% 21% WatWn .36 13 14 139 281, 27% 277, -% ApIdMI TO* 23% 

2 £ £2? Ef S S? ta 25% 21 SunEn n.72e as 388 21 d20% 20% -7, 12% 6% WayGo£0 21 10 15 0% 91, 0% -% ApldSlr 14 9? 

5 S ml S If* IS 56,4 42,4 SunCa 3 S6 10 708 47*8 45% 4fi% -1% 12% 3% WoanU 64 4% 4 4% -% 'A/Ujvq 175 0? 

re S S 5 m. If* ,lW » 91 SubC p,l2S 24 9 97*, 94*, 9*% -to, 23% 16% WebbD OO 3 12 1085 23 22% 23 +? ArgoSy 129 2^ 

™ J,- S ^ ii 547, 40 SundSBI.BD 13 14 184 54% 33 54% +7, 12 6 Weds* M 2*3 97, 9% 97, ArU-B OOb 73 4^ 

Sr « . IIttL Si if 1 ^ 5% SuiHHn 19679* S% 5% -? 22 19 WttnRnl.56 7.6 xio 2&’ s 20% 3T; -1, ArM 643 5% 

4 ^n^! ^ IS? +? **4 7 SWM pCI.19 IS. ® B 7% W, -1, 42 231, WMIIS.M 1.4 19 411 37% 367, 37% +% ADHri .12 608 9% 

Si S PNH M? ^ -u 40 ?2. 2?!?rSS, HI2 “S S? S* +11 » *** 5I» SS^ 272 438 M% Wi 63% -% Aatroay 222 7? 


28 22% 22*4 22*, CCTC 

2J2 13% *3> 13%+ % CmpAs 

72 39% 36% 38% - % CmpDI .08 

1 19% 19% 18% ♦ % CpeEnt 
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54 1T% 11% 11% 

12 9 8% 9 

31 14 13% 13% - % 
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WALL STREET 

Pressure 
remains 
on banks 

PRESIDENT REAGAN’S announce- 
ment of budget proposals for 1987 encou- 
raged institutions to stay on the side- 
lines yesterday, writes Terry Byland in 
New York. 

Bonds, unsettled by a sharp dip in the 
dollar, awaited the outcome of the auc- 
tion of S7bn in 10-year Treasury securi- 
ties. In a calmer stock market, industri- 
als settled down with minor losses, but 
banks came under pressure again. 

At the close the Dow Jones industrial 
average was 0.11 down at 1,593.12. 

Other market yardsticks were mostly 
easier, with the Dow transportation av- 
erage hit by weakness in airline stocks. 

A rally in New York petroleum futures 
did nothing to change general bearish- 
ness on oil prices. The chief casualties 
once again were the money centre 
banks, whose portfolios are laden with 
energy loans to both domestic and over- 
seas customers. An analyst at First Bos- 
ton joined the ranks of the bears of bank 
stocks. 

Citicorp eased $% to $49% while Chase 
Manhattan lost $2 to $70% and J. P. Mor- 
gan £1 to £61%. A further blow to the big 
banks came when a federal court ruled 
against Bankers Trust’s distribution of 


commercial paper, a business area 
which the banks would like to wrest 
from the Wall Street securities firms. 

The legal ruling, which reverses a pre- 
vious, favourable judgment, toft Bank- 
ers Trust down $1% at £33%. 

■ Also weak was First Chicago, down 
$1% at £28 as it faced a potential loss on 
a Middle East customer account 

(bis, however, steadied, with the not- 
able exception of Exxon, $% off at $49% 
although less active after Tuesday's sell- 
ing bout 

Among the hardest hit in last week’s 
selling of oil stocks. Atlantic Richfield 
firmed $% to $51%, Chevron at $34% 
was S% better. 

Attention focused on Texaco, $% up at 
£22% after the board confirmed that it 
would pledge its Texaco Canada stock as 
collateral for the Slbn needed to contin- 
ue the fight against the Pennzoil judg- 
ment. Texaco whs unchang ed at 

$17 while Pennzoil at $63% eased $%. 

Car stocks responded cautiously to 
disclosure of a dip in sales in late Janua- 
ry. General Motors eased $% to $75% af- 
ter one block of lm shares changed 
hands at £76%, quickly followed by a fur- 
ther lm at £75%. 

Ford shed $1 to £63%, and Chrysler, 
which said it would continue price dis- 
counts, held unchanged at £46% - both 
have profits statements due. 

Technology stocks gave the market no 
lead. While Motorola and some other 
semiconductor issues continued to find 
support, the blue-chip computer groups 
languished. 

IBM slipped $% to $153%, Honeywell 
$% to 576% and Burroughs $% to £69%. A 
firm exception was Digital Equipment, 
up Slat $153%. 
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NEW YORK M>5 Previous Yaarqp 

DJ Industrials 1,58343* 1,99343 1,28543 
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S&P Composite 211.80* 212.79 18041 
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COMMODITIES 


[London) Feb 5 Pm> 

Silver (spot ftong) 424 lOp 428 40p 

Copper (cash) £1,00540 £1411.00 

Coffee (Mar) £240740 £224740 

Ol (spot Arabian Light) n/a n/« 


10% June 1990 100% 1215 100% 10.15 

3% July 1990 86.149 7.65 86% 740 

8% May 2000 91441 945 92 940 

Xerox 

10% Mar 1993 104 942 104 942 

Diamond Shamrock 

10% May 1993 101 10X2 101 10X2 

Federated Dept Stores 

10% May 2013 102X54 1045 102418 1040 
Abbot 1 yb 

1140 Feb 2013 110.132 10.66 110% 1040 

Alcoa 

12% Dec 2012 106286 1126 108% 1121 

Source. Salomon BrottmrS 
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There was hefty turnover in Gould, 
which added $1% to $29 on another wave 
of rumours that Siemens of West Ger- 
many may make a bid. 

The Dow average was helped by a 
gain of $1 to $83% in Union Carbide after 
GAF Industries said it would be holding 
on to the stake acquired during the take- 
over episode. At $56%, GAF was steady. 

In the consumer sector Sears Roebuck 
responded to its trading statement with 
. a S% fall to £39% while the rest of the 
store sector remained mixed. At S72% 
PepsiCo shed $%, also after results. The 
board of Time Inc. the magazine group 
which this week disclosed substantial 
staff cuts, could give no explana tion for 
its £1% fall to 558. 

The airline sector was unsettled by 
the disclosure of a sharp fall in oamingg 
at United, a major player in the domes- 
tic carrier market At £53% United fell 
$1%. American, however, held steady at 
£48% while Delta edged up $% to $44%. 

In the credit market short-term rates 
remained steady, and the Fed drained li- 
quidity with five-day matched sales. Af- 
ter a slightly doubtful response to the 
first of the Treasury auctions, the mar- 
ket was cautious ahead of the sale of 10- . 
year notes. Losses in bonds were ex- 
tended as tkp auction opened, ranging to 
nearly % point at the long etui 

CANADA 

Persistent 
uncertainty 
takes toll 

UNCERTAINTY on oil prices and do- 
mestic interest rates pushed prices low- 
er on the Toronto Stock Exchange again 
yesterday, but wiling pressures were 
lighter than on Tuesday, writes Ber- 
nard Simon in Toronto. 

Mr Fred Ketchen, chief trader at 
McLeod Young Weir, said: “There are 
buyers around, but they’re very quiet 
They think they have the upper hand.” 

By mid-morning, the TSE 300 compo- 
site index was 6.1 lower at 2,775.7. The 
index plunged by 60.75 on Tuesday, the 
heaviest fall in several years, with oil, 
gas and precious metal shares suffering 
the heaviest losses. 

Gold shares picked up slightly yester- 
day morning. Lac Minerals gained CS% 
to C$33%. But the energy, financial ser- 
vices, property and construction sectors 
remained weak. The oil and gas index 
dropped another 19 points to 2,776.35 in 
early trading. Among property develop- 
ers, Cadillac Fairview lost C$% to CS14%. 
Bramalea was Ind at CS17% during the 
morning after a sale at C$18%. ... 

'Canadian banks have raised their 
prime lending rates three times in the 
past month in response to official efforts 
to de fe nd the Canadian dollar. A further 
rise in interest rates is expected today 
when the Bank of Canada sets the week- 
ly bellwether bank rate. 

In other sectors the steelmaker Stelco 
fell C$% to CS25% following reports of 
aggressive price-cutting among Canadi- 
an steel producers. 

AUSTRALIA 

RESERVATIONS over the nature of the 
bid for BHP combined with profit-taking 
to turn Sydney lower. The All-Ordina- 
ries index lost 14.8 to 1,060.7. 

BHP traded as low as AS7.12 but 
dosed down 22 cents at AS7.18 as ana- 
lysts downgraded the chances of success 
for the bid by Bell Resources, which fell 
a further 20 cents to A$4J)0, while Bell 
Group, which owns 45 per cent of the 
takeover vehicle, surrendered 26 cents 
to AS6.94. 

News Corporation continued to draw 
buying support on the hopes of an out- 
right victory in its London printing dis- 
pute. The group added a further 25 cents 
to AS11.75. 

Oil and gas issues weakened, with 
Santos 16 cents cheaper at A$4J)8, while 
in a broadly lower banking sector West- 
pac lost 10 cents to AS4.50. 

HONG KONG 

UNDISTINGUISHED trading left Hong 
Kong lan guishing ahead of the lunar 
new year holiday and trimmed 5.73 off 
the Hang Seng index to 1,723.08. 

Cheung Kong managed to resist some 
of the lethargy with its 10<ent rise to 
HKS 20.30. Hongkong Electric added 5 
cents to HKS8.70, and Swire Paci fi c was 
5 cents ahead at HKS5.50. 

Among the losers Jardine Matheson 
was 20 cents down at H KS 1 2.20. Hang 
Seng Bank 25 cents at HKS46.50 and 
Hongkong Telephone 10 cents at 
HKS10.70. 

SINGAPORE 

A NARROW band of interest was evi- 
dent in an uninspired Singapore which 
boosted the Straits Times industrial in- 
dex 1.59 higher to 61920. 

Singapore Airlines again dominated 
trading - accounting for over 22 per cent 
of volume - and advanced 20 cents to 
SS5J90. 

Among blue chip industrials ' Singa- 
pore Press added 10 cents to SS6.05,- and 
Fraser 8c Neave edged 5 cents hi gher to 
SS625. 

SOUTH AFRICA 

A SWIFT FORAY by bargain hunters in 
Johannesburg buoyed sentiment among 
gold stocks although the firmer tone 
failed to spread to all other sectors. 

Driefontein firmed 50 cents to R5325 
although Buffels finished the session 
R2.B0 lower at R77.40. Diamond group 
De Beers edged 10 cents up to R17.40 
while in platinums Rustenburg lost 25 
cents to R2825. 


EUROPE 

Caution 
emerges as 
catchword 

CAUTION APPEARED to be the catch- 
word in Europe yesterday as the lower 
dollar and Wall Street's weaker over- 
night performance put the brakes on the 
firmer trend evident during the past few 
days. 

With Europe devoid of any significant 
direction, bourses were left to determine 
their separate fates, influenced almost 
solely by corporate news. 

Frankfurt continued to act as a mag- 
net for foreign investors, and the Com- 
merzbank index attracted 24.7 to 2,015.7, 

- slowly winding its way back to the levels . 
of a week ago. 

Daimler ag ain led the entire market 
with a gain of DM 30 to DM 1,360 while 
BMW rose DM 22 to DM 625. VW moved 
DM 22.30 ahead to DM 539 as it an-* 
nounced that it had completed initial 
talks on a possible large Soviet order for 
the b uilding of pnginas. 

Chemicals were boosted by the oil 
price. Bayer added DM 8.20 to DM 
292.20, and Hoechst rose DM 5 to DM 
284. 

BHF, which launched its one-for-10 
rights issue yesterday at DM 375, fell 
DM 2 to DM 498. 

Klockner-Werke, which last year 
failed in a merger with Krupp-Stahl and 
CRA of Australia, was well pleased with 
its profits performance in 1985, and this 
spilled over into the market. It gained 
DM 2.50 to DM 107.50. 

Degussa, which agreed to purchase a 
precious metals processor in the US, 
advanced DM 2 to DM 477. 

The Bundesbank sold DM 20.4m of do- 
mestic paper yesterday 

Trade in Zurich was dull despite fa- 
vourable factors such as low interest 
rates and expectations of higher divi- 
dends from Swiss banks. 

Confidence seeped back in the bond 
market and prices edged higher. 

KT.M was an exception among lower 
internationals in Anwtenliim. Gaining 
from the prospects of lower fuel costs 
and on expectations of healthy quarterly 
profits to be announced today, KLM 
rose 80 cents to FL 64.00. 

Royal Dutch, hit by oil worries, 
dropped FI 220 to FI 164A0, and Akzo, 
with increased earnin g s for 1985 at its 
West German subsidiary Enka. lost 40 
cents to FI 165.80. Du Pont said it was 
ready to negotiate a settlement in its pa- 
tent dispute with Akzo. 

Japanese securities firms, Daiwa, 
Nomura and Yamaichi have applied to 
the Amsterdam bourse for membership, 
and this could hasten the plan for the 
Dutch stock exchange to offer the first 
trading in yen-denominated stocks. 

The CAC General index in Paris made 
little movement, ending a marginal 1.5 
lower at 278.9. Most shares drifted 
slightly down in the absence of any 
news. 

Interest focused on Thoznson-CSF as 
it reported a solid swing back into the 
black for 1985. It gained FFr 49 to a re- 
cord FFr 895 and plans to resume paying 
a dividend. 
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In other corporate news Bouygues, 
which is launching a one-for-five rights 
issue, rose FFr 19 to FFr 928. 

Brussels turned higher as buyers 
moved out of foreign shares and back in- 
to the domestic sector. Rumours of a 5 
per cent cut in the 25 per cent stock pur- 
chase tax also boosted sentiment 
Utilities were sought Dividend yields 
on some utilities are as high as 8 per 
cent before withholding tax. Unerg 
added BFr 50 to BFr 2,390, Ebes BFr 100 
to BFr 4,000 and Intercom BfY 60 to BFr 
3,150. 

Peaks continued to be reached in Mi- 
lan where the cash-rich mutual fu nd s 
are expected to inject more money into 
the market The funds amassed record 
monthly sales in January of L4,500bn 
($2.7bn). 

Stockholm was also significantly 
stronger with the J&P index up 2826 at 
1,783.66. Ericsson, which recently re- 
ceived several major US orders for mo- 
bile telephone and telecommunications 
systems, was the most actively traded 
stock, rising SKr 7 to SKr 245. 

Steel issues led the fall in Madrid, and 
the only sector to show slight gains was 
property. 

LONDON 

Rate hopes 
add lustre 
to gilts 

THE CHANCES of avoiding another rise 
in London interest rates improved yes- 
terday, but only the gilts market showed 
any response. 

Sterling recovered slightly following 
Monday's banking statistics, and com- 
mercial credit rates fell back to 12% per 
cent. Against sli ghtly more optimis- 
tic background, the price of crude oil 
recovered. 

A promising start among~gilts faltered 
but later recovered to add a full point to 
longs on domestic support while US in- 
terest was noted for the recently ex- 
hausted tap stock Treasury 10 per cent 
2003. 

Equities meandered in a narrow 
range, and the FT Ordinary index lost 
0.8 to 1,163.1. The FT-SE 100 lost 72 to 
1,424.1. 

Among the most actives, BL shed 12p 
to 59p, Distillers firmed 15p to 580p, Jag- 
uar lost 7p to 420p and Pearson added 
12p to 405p. 

Chief price changes. Page 35 ; Details, 
Page 34; Share information service. 
Pages 32-33 
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ASIAN OCEANIC GROUP 

(an AoimA— d iimlm i ml banking agmaNiw) 


is pleased to announce the formation 
of its U.S. division 


ASIAN OCEANIC INC. 

and its broker-dealer subsidiary 

ASIAN OCEANIC SECURITIES INC. 

(Member: NASD and HPC) 


950 Third Ave* 16th Floor, 
New York, NY 10022, USJL 
Telex: 429424 BLISS 
Tel: (212) 758-4550 


TOKYO 

Nippon Steel 
shows way to 
record high 

ANOTHER record high was achieved in 
Tokyo yesterday, writes ShAgeo Ntshtr 
icaki ofJiji Press. 

The Nikkei average gained 4727 from 
the previous day to 13,185.08. Trading 
continued heavy at 464m shares, com- 
pared with Tuesday's 472m. Advances . 
outpaced declines hy 446 to 394, with 131 : 
issues uncha n ged. 

Investors continued to favour taw and 
medium-priced “incentivehacked” is- 
sues to seek short-term capital gains. Al- 
so selected were chemicals, paper pulp 
and printing groups as well as. some blue 
chips. 

But electric railways and some chemi- 
cals which had fared well the previous 
day came under selling pressure. 

Yesterday’s rise was sparked when in- 
vestment trusts placed orders in small 
lots for some blue chips and Nippon 
Steel, which prompted speculators to 
follow. 

Nippon Steel, which had been out of 
favour for a long time, topped the- active 
list with 36.43m shares changing hands, 
rising Y2 to Y163. The gain was helped 
by massive corporate buying. 

Mitsui Petrochemical Industries, 
which had been lagging behind other 
chemicals, gained Y39 to Y528 on inves- 
tor expectations for the growth potential 
of the amorphous alloy metals it is prod- 
ucing jointly with Allied of the US. The 
issue was the second busiest issue with 
18 , 42m shares traded. 

T oyo Soda, also active, advanced Y7 to 
Y369, but Nippon Sanso, one of the popw- 
iar issues the previous day,-; fell Y3 to 
Y397 on small-lot sellings ' 

Issues which stand to benefit from a 
possible change in the yen’s denomina- 
tion drew speculative interest at one 
stage. Kyodo Printing surged Y45 to 
Y635 and Toyo Ink Y10 to Y550. But Mit- 
subishi Paper Mills closed Y5 lower at 
Y430 after gaining Y5 at one stage. Oji 
Paper fellYll to Y493. 

Electric railways lost popularity. 
Nishi-Nippon Railroad dropped Y2 to 
Y363 and Odakyu Electric Railway Y3 to 
Y537. .. . 

Janome Sewing Machine was the 
third most active - stock with 13.18m 
shares, soaring Y80 to Y730. Tokyo Juki 
Industrial leaped Y34 to Y879, and Mit- 
sui Mining was up YS3 pb . Y64& 

Among blue chips Matsushita group 
^companies fared well. JVC jumped Y160 
to Y2.310, fuelled hy investment trusts 
small-lot baying. Matsushita Electric In- 
dustrial leaped Y60 to Y1.370 and Ky- 
ushu Matsushita Electric Y90 to Y2.750. 
Kirin Brewery, which has no exposure 
to exchange-rate fluctuations or trade 
friction, added Y9 to Y798. 

Bond prices remained .weak through- 
out the day, affected by small-lot selling 
by some securities houses' dealer sec- 
tions. The yield on the benchmark 62 
per cent government bond, maimi n g in 
. July 1995, rose to 5.615 per cent from 
Tuesday’s 5.575 per cent : 


;«i!' 

‘"r 


Asian Oceanic Group is a diversified 
international financial services organization 
specializing in Asian-related capital flows 
and technology transfers and is jointly owned by: 

CIGNA Corporation 
Bliss Oceanic Holdings Timferi 
Kuwait Foreign TVading Contracting & Investment Company 
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